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THE MONEY MARKET. 


Tue increase in market supplies of funds consequent 
upon the June 1st dividend disbursements has not disap- 
peared quite so rapidly as the market had feared might 
be the case in the light of last year’s experience. Fresh 
day to day loans have generally been freely obtainable at 
14 per cent. Discount business, however, has been quiet, 
the permanence of the ease not being trusted, though 
rates have been rather inclined to fall away because of the 
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plentiful supply of credit. The reduction in the New York 
rediscount rate, too, has helped to reassure those who 
were inclined to be apprehensive of an early rise in our 
own Bank Rate. The rate for fine three months’ bills 
has receded to 2}% per cent., or under, and September 
Treasury bills have not been better than 24% per cent. 


' 
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June v1 June 5, May 30, May aa Previous Rate 
| 1904. | 1924. 1924. | 1924, 


| and Date 
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The Bank return showed a decrease of £441,600 in 
the active Note circulation, and an addition of £469,100 
to the reserve. Only moderate progress was made with 
the repayment of loans required by the Government for 
dividend purposes, Government securities showing a con- 
traction of £,6,165,000 after last week’s increase of £22} 
millions. Other deposits were 454 millions lower, while 
changes in Public deposits and Other securities were insig- 
nificant. Holiday demands were doubtless responsible 
for the increase of £4 millions in the Currency note cir- 
culation, but the increase of nearly £8 millions in two 
weeks this year is far greater than last year’s Whitsun 
movement. The amount outstanding is now 
#:293.958,600, which includes £1,388,800 for notes 
called in but not yet cancelled. The fiduciary issue is 
£:243,119,700, or only £.5,071,200 below the maximum. 

The statement of the average weekly balances of the 
clearing banks for May, printed in full on a later page, 
shows a slight increase in deposits and a further decline 
in acceptances, as may be seen from the following table, 
which compares the monthly aggregates of the nine 
English banks :— . 


2 
: fa 


Advances have declined by about £2} millions, but dis- 
counts have expanded by £10} millions. Cash is down 
by about 44 millions, but money at call is up by £33 
millions. 


THE STOCK MARKETS. 


The French political crisis has been a leading factor 
in the Stock Exchange this week. The news of 
M. Miilerand’s resignation was hailed as the beginning 
of the end of that crisis, and the franc and French issues 
recovered. British Government stocks have been firm, 
and newly-issued scrips have maintained their prices well. 
Apart from French stocks, the features of the foreign 
market have been a sharp fall in Mexicans and a rise 
in Portuguese 3 per cents. Home Rails suffered from 
Labour fears, but recovered a little towards the end. 
Rubber shares were dull and tea shares mainly drooping ; 
the oil market hardened a little after early weakness. 
Features in the industrial list were few, but Dunlop 
preference improved on the reorganisation scheme. The 
buoyancy of the Kaffir market receded a little owing to 
the approach of the South African elections. 


THE COMMODITY MARKETS. 


The commodity markets have been in holiday mood. 
The week has been very quiet in the Manchester district, 
many merchant houses having closed down entirely. In 
the wool trade demand is restricted both on home and 
export account. Sugar prices keep at a steady level, but 
the supply is easy. Tea prices are firm. A harcening 
tendency is noticeable for copra. Rubber is inclined to 
sag. Wheat prices are better. In Cardiff the Coal Ex- 
did not open its doors until Wednesday ; business 
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has been very quiet. Our Middlesbrough corre 
ports that no pig-iron market was held this 
was slightly better, but copper was easier. 
opened with a firm tone. Further details of 
other markets will be found on later pages. 


Spondent ra 
week, Ty 
Linseed ‘ 
these anf 


FOREIGN EXCHANGES. 

On the Foreign Exchange market business, both bei; 
and after the holidays, was quiet, but dealings have grow 
a good deal more towards the end of the week. [nim 
as usual, has concentrated on the movements o{ the Par 
rate, which, after being quiet, with some impro onl 
on Friday and Saturday, opened higher again on Ty 
day at 86.60, and dropped during the day to 84.7 0 
Wednesday there were again violent fluctuations herr. 
85.25 and 80.50, with a closing rate of 81.40, while 
Thursday the quotation at one time fell to 79.70, rising 
again at the close to 81.50. Yesterday morning the - 
opened above 82, but before lunch had reacted agai 
$1.55, while forwards were in strong demand at 20 t ; 
centimes per month above spot as compared with 
centimes a week ago. The main reason for these my 
ments is, of course, the French political crisis, but ¢ 
sudden improvements in quotations are said to have be 
due to a large extent to heavy buying on German account 
Brussels has, as usual, mainly followed Paris, with q 
improvement from 98.62} on the 6th to 95 vesterds 
morning. The Italian rate also shows a moderate js 
provement from 99.30 to 99}, after having been rath 
better. From $4.31 on the Oth, the New York rate hy 
been firm, with slightly improving tendency, which hy 
received a further impetus from the lowering of ti 
American discount rate. Yesterday morning's quotati 
of $4.31;%;, however, showed a slight reaction, Forwa 
quotations are again narrower at par to 7x cent abo 
spot for one month. In neutral markets Amsterdam ta 
moved in our favour from 11.514 to 11.54, Switzerlan 
has appreciated from 24.51 to 24.474, while Madrid ki 
moved in the opposite direction from 31.99 to 32.03}. | 
Northern Europe, Stockholm, at 16.23}, is unchangel 
Copenhagen, however, has improved from 25.60 to 25.5% 
while Christiania, where conditions show no improv 
ment, has again depreciated sharply from 31.80} 4 
31.884. Helsingfors at 172 is much the same, while ™ 
Polish zloty and Riga continue on a parity with the g 
franc. In Central Europe the mark is still quoted at 
billion, the financial strain being slightly relieved by fres 
hopes of an understanding with France over the Dav? 
report. Vienna at 307,000 shows a slight depreciate 
and Prague is also slightly cheaper at 147}. Buchare 
at 985 shows considerable inprovement on the refutatit 
of the recent persistent rumours of internal disords 
The Greek rate, however, at one time jumped shar 
to 260, on reports of renewed political trouble, but “t 
again moved down to 245. In the East the rupee . 7 
the same at 1s 4 31-32d, while the yen shows 4 an 
slight improvement to 1s 10$d. The silver market * 
been quiet, with a little buying from China. Report 
the approval of further purchases under the Pittman 2 
have proved premature, as in the hurry of at 
the requisite Bill was not brought before the a a 
Hong Kong has fallen away again from 2s 5d to sa Ri 
Shanghai from 3s 4d to 3s 34d. In South Aamerne , 
has weakened from 6 1-32d to 5}#d. Buenos a 
the other hand, has moved up from 41}d to guid, a 
Video from 433d to 43$d. Valparaiso has also app 
ciated from 40.30 to 39.99. 


NATIONAL ACCOUNTS. 


The following table shows the national hac 
expenditure during the week ended June a 


(000's omitted.) al 
EXPENDITURE. re a From Revenne % 
secceseeee 48.190 | Taken from Exchequer 
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i &e., 
988,000, as against £'1,364,000. Estate, 
duced £ r,200,000, as compared with £810,000: 





< rate ha 
which hg 
ig of t 
quotatx 

Forwat 
ent abos 
erdam ha 
witzerlan 
ladrid f 
2.034. | 
nchanged 
102544 
improve 
31.80} 1 
while tt 
h the gal 
yted at! 
d by fres 
he Dawe 
yreciation 
Buchares 
refutati@ 
disordes 
d sharp 
, but ha 
e is mud 
a furth 
arket 2 
eports (! 
tman 4 
ournmet 
er noust 
o 2s 4# 
erica Ril 
Ayres, 9 
d, Most 


so appre 


aeeee 


Jone 14, 1924.} 


tax yielded £2,153,000, against £)1,220,000, 
nt — tax £940,000, against £900,000. Interest on 
pd 0 loans yielded £1,108,200, against nothing in the 
ae onding period. The week's operations increasec: 
oa Debt by 444,613,100, and caused the follow- 
» changes -—~ : 
° (000’s omitted.) 
£ 
9 
Bills .esseeeeeeeee cae rod 


Baccvecvece + 21,000 
+ 13,500 


+ 44,813 — 200 


£ 
National Savings Certificates — 200 


. doating debt was increased by £ 44,335,000 to 
‘$6,300, 500- 
FrsanciaL YEAR, 1924-1925 (April 1 to June 7). 
£ £ 
veal Expenditure «. 167,013,915 Raised by Revenue.. 141,975,564 


| Decrease in Balances 3,449,554 
' Amount borrowed .. 21,588,797 


167,013,915 


ene | 


Total seeeeeeeee 167,013,915 | 
Estmatses for Year 1924-25, 


Total eeeeevsece 


£ 


£ 
doary Expenditure 786,848,000 Ordinary Receipts .. 764,050,000 


ial Expenditure... one Special Receipts.... 30,000,000 
Total eeoeseccese 790,026,000 | Total eeoeesee 794,050,000 


Surplus ......0. 4,024,000 


Company Meetings of the Week.—On later pages of 
s issue will be found the reports of the following com- 
wies:—Roval Bank of Australia, Banco do Brasil, 
rtish Overseas Bank, Burmah Oil Company 
ier, Dempster and Co., Lunuva (Ceylon) Tea 
d Rubber Estates, City Deep, Taquah and 
bosso Consolidated, Premier Oil, and William Cory and 
m. Dr Cincinato Braga, at the meeting of the Banco 
) Brasil, gave an exhaustive review of the position and 
pospects in Brazil. The chairman at the Burmah Oil 
eeting answered criticisms of the company’s Anglo- 
esian shareholding proposals. At the Elder, Dempster 
eeting the chairman paid a high tribute to the memory 
the late Viscount Pirrie. The chairman at the City 
yep meeting reported satisfactory development results. 
tthe Lunuva (Ceylon) Tea and Rubber Estates meeting 


‘chairman spoke optimistically of the future of the 
wdustry. 


ECONOMIST INTELLIGENCE BRANCH. 


ln order to meet a demand from many of our readers, we have 

arrangements which will enable us to supply statistical or 
information from our records, and to answer economic 
A small charge will be made (with a minimum of half- 
lata) to cover the cost of any special work involved. 
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THE RESIGNATION OF M. MILLERAND. 
= British nation has not been tempted to take sides 
me internal political conflict which has just come to 
‘tnd in France, but we have followed its development 
th intense interest, because the international situation 
*s Gearly dependent upon the length of time which it 
mgt take the French people themselves to settle their 
. “omestic controversy. The decisive victory of the 
: n France, at a moment when the Right is still being 
“at bay by the Centre in Germany, offers better 
ne of a settlement of the Reparations problem than 
” “? presented to international statesmanship at any 
i: ta " Reparation chapter of the Versailles Treaty 
be ina But such moments do not last; and if 
Pe coe which might have worked the sal- 
ttitutional - ad been swallowed up by a prolonged 
aired at th ruggle in France, we might almost have 
pon internat a an of Fortune in her influence 
sis which al affairs. Happily, however, the internal 
So suddenly, and to foreign eyes unexpec- 
in consequence of the French elections, has 
~ Swiftly and, for the moment, decisively, by 
Which President Millerand’s message re- 
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ceived last Tuesday from both the Senate and the Cham- 
ber. For our own sake and for the sake of France, 
we may legitimately rejoice that it will now be possible 
to form a new French Government, and that this Govern- 
ment will be at liberty to devote its main energies, for the 
time being, to questions of foreign policy. 

It was natural that M. Millerand should not resign 
without putting his position to the test. He had been 
elected on September 23, 1920, by a strong majority (695 
votes out of 892) of the combined Chamber and Senate, 
which elect the President, under the Constitution of 1875, 
in joint session as a National Assembly. Half his seven 
years’ term was still to run; and, constitutionally, the 
President of the Republic is irremoveable unless he is im- 
peached for high treason on the initiative of the Chamber 
and condemned by the Senate sitting in judgment on him. 
Nobody had proposed that this formidable piece of con- 
stitutional machinery should be set in motion against M. 
Millerand. His adversaries charged him with the less 
serious, and at the same time less definite, offence of ex- 
ceeding his constitutional powers—by open expressions of 
his personal solidarity with a particular party rather than 
by specific official acts which could be defined judicially as 
being constitutional or not. To this M. Millerand could 
reply that the charge was vague; that, in so far as he 
had identified himself with a particular policy hitherto, 
it had been a policy supported by a majority of the Cham- 
ber; and that he was being offered no opportunity of 
showing whether he would not bow to the policy of the 
new Chamber, whatever it might be—in short, that the 
Constitution was being threatened not by him, but by his 
opponents. ‘‘In enacting,’’ as he expressed it, ‘‘ that 
the President of the Republic is responsible to the Cham- 
bers only in the case of high treason, the Constitution 
intended,.in the national interest of stability and con- 
tinuity, that the Presidential power should be kept for 
seven years protected against political fluctuations.” 

It was equally natural, however, that the victorious Left 
should judge him on his previous record, and here M. 
Millerand suffered from having passed straight from the 
premiership to the presidency in 1920. Whatever view 
might be taken of his conduct since that change in his 
position, it was undeniable that, as the head of a party 
government, he had been the architect of the Bloc 
National, which had not only kept the Left out of power 
but had consistently pursued a policy contrary to theirs— 
in home affairs even more emphatically than in European 
questions. Was it humanly possible for M. Millerand, the 
ex-premier, to act as the constitutional and non-partisan 
head of the Republic with a Chamber that was determined 
to reverse the-policy for which he had stood as a party 
politician? It is a distinct weakness in the French 
political system that it not only permits theoretically, but 
has consecrated by custom, the rapid passage of politi- 
cians from premiership to presidency or vice versa. 

M. Millerand hac, however, not merely passed straight 
from the political arena into the Elysée. He had declared 
at the time of his election that he had no intention of re- 






































garding the posi of President as one removed from political 


issues, but that, on the contrary, he conceived of the Presi- 
dent as responsible for watching the interests of France in 
her foreign relations. This view he reaffirmed two months 
ago, when he let it be known at the time of the reconstruc- 
tion of M. Poincaré’s Government that he would not accept 
a Ministry that intended to depart from the policy of the 
last few vears in foreign affairs, and that if the country 
by popular vote showed that it Cesired a different policy, 
it would not be possible for him to remain President. 
Clearly it would be next to impossible to secure har- 
monious co-operation between anyone holding such views 
of presidential responsibility and a Government which 
differed sharply from him on most of the important politi- 
cal issues, and a struggle was thus inevitable. It was 
only uncertain how many constitutional stages it would 
have to traverse before reaching a decision. The dominant 
party in the new Chamber could, and did, restrain its 
leacers from accepting an invitation to form a Govern- 
ment under M. Millerand’s presidency ; and it was then 
open to the President to form a Ministry, without a majority 
in the Chamber, for the bare purpose of conveying to both 
Houses a written presidential me the formal 
method of communication between the President and the 
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two representative bodies. This was the function which 
M. Frangcois-Marsal undertook to perform, and last Tues- 
day he duly delivered M. Millerand’s message to the Cham- 
ber, anc proposed to put it to debate. At the same time, 
the was read in the Senate, and much turned 
upon whether the President would find support there for 
his contention that his continuance in office for the full 
term was essential for the preservation of the Constitution. 
Had the Senate supported him in this, and also consented 
to a dissolution of the Chamber of Deputies, M. Millerand 
would have been able to appeal to the electorate. Even 
SO, it is doubtful whether this would have changed the final 
result, for Marshal MacMahon reached this point in 1877, 
only to see another hostile majority returned against him, 
and to be forced, in the end, to resign from an untenable 
position. As it was, the Senate voted, by a majority of 
10, to adjourn till the next day, instead of discussing the 
message submitted to them, and their vote was announced 
while the struggle in the Chamber, which was being fought 
along the same lines, was still in progress. In the Cham- 
ber, M. Frangois-Marsal’s motion for a debate had been 
traversed immeciately by a counter-motion (in the names 
of M. Herriot, M. Blum, and several of their respective 
supporters) to the effect that ‘‘ the Chamber, resolved not 
to enter into relations with a ministry which, by its com- 
position, is the negation of the rights of Parliament, re- 
fuses the anti-constitutional debate to which it is invited, 
and decides to adjourn all discussion until the day when a 
Government presents itself constituted in conformity with 
the sovereign will of the country.”’ 

This motion was carried by 329 votes to 214, and M. 
Millerand decidec in consequence to resign. His only 


other course would have been to adjourn both Chambers 
for a month, but that would have produced no change 
except a dangerous embitterment of feeling, and would 
have led up to an impasse which could hardly have been 
broken through except by the ultima ratio of impeach- 
ment. 


Happily, this peril has been avoided by the President’s 


acceptance of the defeat which he has suffered at the first 
stage. Presumably, the National Assembly will now at 
once elect a President agreeable to the majority of its 
members, and their nominee will call M. Herriot to office. 
The new Government's hands will be so full with urgent 
current affairs, at home and abroad, that the constitutional 
question will probably be forced into the background for 
some time to come. But the result of last Tuesday’s 
voting cannot fail to have a permanent influence on French 
political life. Never, since the foundation of the third 
Republic, have President and Chamber come so violently 
into collision. The. defeat of MacMahon in 1877 was 
softened by the eighteen months’ delay in his resignation, 
and he was not driven out of office by any refusal to serve 
under him on the part of his victorious opponents. Grévy 
resigned on account of a personal impropriety imputed to 
a member of his family. Casimir-Périer resigned not 
because the Chamber or the Ministry considered that he 
was exceeding his powers, but because he himself con- 
sidered that he was being hindered from the due exercise 
of them. None of these resignations raised so sharp a 
constitutional issue as the expulsion of M. Millerand from 
the Presidency by the direct vote of the Chamber and 
the Senate, and the element of instability now introduced 
into French politics will only be removed when an agreed 
interpretation of the constitution on this vital point has 
confirmed or modified the precedent created by the recent 
trial of strength. 
—_—_—_—————ee 


PROFESSOR CASSEL ON THE GOLD STANDARD. 


Proressor CasseEv has few equals in the power of clear 
analysis ance lucid exposition of economic problems, and he 
fully lived up to his high reputation in these respects in 
the paper which he read last Wednesday to the Institute of 
Bankers on the Gold Standard. Sweden is the one 
country of Europe which has recently taken steps to re- 
place its monetary system on the gold basis, and it was 
therefore peculiarly appropriate that Sweden’s leading 
economist should propound his views at this juncture to the 
City of London. In all his writings, and notably in the 
memorandum written for the Brussels Financial Confer- 
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ence in 1920, Professor Cassel has loo 
restoration of the gold standard as t 
world’s currency troubles, though his view that it wou 
involve a new parity for many countrie would 
always been very palatable to those most = _ 
cerned. The accuracy of his diagnosis has, howey ¥ Con. 
fully justified by experience. One of the most sen _ 
features of his paper was the relative importance Prof 
Cassel attached to the various arguments that si ‘ied 
ang fro in this discussion. For example, he éid a 
spend any time on the question whether the yalye of ool 
is sufficiently steady to make it a satisfactory eek 
when all the world is anxiously demanding stability i 
economic affairs. He did something, however, to all 
fears on this score by quoting figures to show that én. 
the collapse of the post-war boom American prices have 
been more steady than those of Great Britain, or, indeed 
of any other country. Nor did the lecturer discuss ; 
detail the effect upon trade of stable exchanges—an aspect 
of the question which would have appealed with specic 
force to the audience which he was addressing. The ar. 
ment for gold which he pressed most forcefully was the 
psychological one that it is only the gold standard that eo 
restore confidence generally, and put an end to the cy. 
rency chaos which even in the last few months has ha 
such a disturbing influence on the course of trade. Swede 
has made a start. The Germans were driven last yer 
by utter necessity to ceal, as far as circumstances pe. 
mitted, on a basis of gold prices, and even Russias 
struggling by means of a gold anchor to put an end to her 
helpless drifting. In Professor -Cassel’s opinion, whatever 
theoretical arguments might be urged in favour of other 
solutions, it is only gold that can command the confidence ¢ 
world opinion, and he adds that Britain’s return to gold i 
the one great act which would stimulate and help the 
countries of Europe to re-establish their currencies 00 3 
sounc basis. He recognised that the longer we put ths 
off, and as we find ways of rubbing along on a paper basis, 
the less active will opinion be in this country to make tle 
effort to carry out this act of assistance to Europe, and le 
spoke with regret—one might almost say with impatient 
—of the long five vears’ delay in this matter. 

But perhaps the most valuable contribution made to the 
discussion was Professor Cassel’s analysis of the situatior 
in America. Many in this country have hoped tht 
America’s large gold hoard would lead to a rise of pri 
across the Atlantic, and so bring the pound sterling back 
to parity without a fall of prices here. But 1s this | " 
well founded? America’s gold holding is immense, but s 
is her neec of currency. The great bulk of her golds 
ports are used as reserve for gold certificates. At be 
present rate cf growth her currency requirements nv 
an increase of $200 millions a year, anc in the next decat 
will need $300 millions. If this were met by gold currency @ 
gold certificates this would take nearly all of the a 
annual gold production. America to-day could undou J 
increase her note circulation, or the amount of her oe 
money, on the basis of her present reserves, eS 
equally true that she can go on absorbing gold ” a 
being forced on to a higher price level. In ed 
cannot rule out the possibility that America may ! a 
the opposite path and experience a deflation aon 
in this connection Professor Cassel fears that in} ra 
much more than in Europe, there still persists t ial 
that pre-war prices represent the normal or ae 
Such a view has no economic justification under ad 
conditions, and could only be held in a country . ae 
tively free from the burden of war debt. But peti . 
of this kind may undoubtedly exercise an influent 
monetary policy. ; 

Professor Cassel, however, believes | + stabil 
govern American monetary policy are aiming bi 4 mat 
of prices, and that while the F ederal te fidence © 
perhaps not be looked upon with oo. to politic 
the public, and, indeed, may be ar approved Oi 
pressure, its positive action will be genera aiming 
American opinion when it is represented as 
steady but progressive development. 

But Professor Cassel does not really show or 2 1008 
out of our difficulties. American prices we a 
time been steady, at from 63 to 65 per ce 
war level, and are at the moment drifting 
neighbourhood of 60 per cent. Moreover, 


ked forward to the 
he solution of the 


‘es that those © 


o 


us the wa) 
































































































024, 
ee 


TC to the 
nh of the 
it Would 
e has one 
Ctly Con. 
Ver, hee 
teresting, 
Professn. 
tossed », 
Cid no: 
& of Roig 
Standar} 
ability ip 
to alla 
hat sine 
ices have 
r, indeed 
ISCuss In 
an aspect 
h speci 
Phe argy. 
Was the 
that C 
the ey. 
» has had 
. Sweden 
last veer 
nces Der 
Russia is 
nd to her 
whatever 
- of other 
fidence of 
to gold is 
help the 
cies On a 
e put this 
per basis, 
make the 
e, and he 
mpatience 


ide to the 
situation 
ped that 
of prices 
ling: back 
this horg 
se, but & 
* gold im 
At her 
ts invoh 
xt decad 
urrency & 
1e worlds 
doubted 
her bana 
but it § 
d withou 
deed, 4 
ay follot 
rices, 3 
Ameri’ 
; the ide 
ural level 
st-we 
compa" 
 opinice 
juence © 


hose ¥° 

“fs 
t stabilitl 
.oard mal 


fidence 7 


0 politica 
proved 0 
aiming 


5 the wai 
for a 100% 
sbove P 
ck to ® 

she ™ 


june 14, 1924.] THE ECONOMIST. 


imposed a Very heavy tariff, which means that, as com- 
od with pre-war conditions, prices (at least of those 
is which enter into foreign commerce) must be higher 
oe market prices. In other words, we must now 
little below the American level before we can 

eet a > ° ° ° 
“establish a parity of prices. If this level is, say, 55 
oer cent, above pre-war, we have to face a fall in the 
British price level of some 10 to 15 per cent. How is 
this to be achieved without thrusting us back into the 
gcute industrial depression from which we are so slowly 
nd painfully emerging ? That is the practical problem 
which faces those who are in a position to control our 
eonomic situation, through the mechanism of the money 
market. To this the inevitable answer must be that we 
enot risk any serious check to industrial recovery until 
ye are out of the wood and production in this country 
fully restored, even though the more distant and indirect 
eects of getting back to parity might be on balance 
srongly to our national advantage. The economic and 
wcial effects of long Ccrawn-out unemployment have 
igen too serious for us to venture on any heroic measures 
till our strength is fully restored. 

Perhaps in the end this dilemma may be overcome by a 
jttle help from the other side. Some reduction of the 
tariff as a result of the democratic campaign would do a 
ittle to ease matters, and Professor Cassel himself does 
ot rule out the possibility of a little inflation of American 
prices. After all, the margin is not so very great, and we 
believe that it is a matter in which some help might be 
forthcoming from a revival of the half-forgotten proposal 
of the Genoa Conference for a discussion between the 
central banks of different countries, starting, perhaps, with 
those of England and America. 


EEE 


THE MAKING OF OIL PRICES.—I. 
(BY A CORRESPONDENT. ) 


it is not often that a business man can bring himself to 
tiscuss the economic problems of his own industry with 
complete detachment, with real frankness and without 
bias. Yet this has been accomplished by one highly 
laced in the oil industry in a paper* read before the 
Empire Mining and Metallurgical Congress which has 
been held at the British Empire Exhibition, Wembley. 
Here is an instance of how it pays the business man to 
Keep the public well informed, to take the consumer, as it 
Mere, into his confidence. A study of this paper, with 
S exposition of the making of oil prices, cannot fail to 
“crease the public suspicion of the big oil organisations by 
BNing a better understanding of their economic position. 
Others besides economists will read the following pas- 

sage, coming from the pen of a business man, with some 
ratification :—"“ We who are engaged in industry, and 
ps sca prone to imagine that we exercise some 
om upon the wealth of the community, are really 
ae cockleshells tossed about upon a sea of 
aes omic forces......... When, for instance, the price 
‘th sip up, I very often read in the papers that 
— some artificial decision of a trust or to some 
B i ig human agency. I have even seen my 
le stay ve newspaper on such an occasion. Those 
‘a ieee . ar ue aware that that move may 
eration of me “<r or advanced by a few weeks by the 
RY small idaeeneeees mind, but that, except for some 
ation of that sort, that move in price 


has f : 
ollowed, as surely as the day follows night, an 


le wor, mend or a diminution in supply either in 
t world’s ae ange of that commodity itself or in 
rom existin “quirements of the means of bringing it 
i ie en oo of supply to the consumer’s door.’ 
ber that Soy of the main argument presented by this 
bt by the | Prices are Cetermined not by magnates 
difference oo of supply and demand. The only 
i ween oil price cycles and those of 
Modities is that the oscillations in the 
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case of crude oil are more frequent and more extreme. 
This point was illustrated by a detailed analysis of crude 
oil and gasoline price cycles in the United States covering 
a period of ten years from 1913. Thus, for example, 
during the Cushing over-production in 1914 the index 
number of the weighted average of five different American 
crude oil prices fell 53 points, while that of gasoline fell 
only 38 points, and that of the weighted average of all 
commodities fell but three points. Again, during the 
post-war inflationary boom the crude oil prices index 
number went up 122 points and down 204 in the slump 
that followed, while that of gasoline went up only 38 
and down 56. The graph which accompanied this analysis 
showed very clearly not only that the oscillations in the 
prices of crude oil were much more violent than those in 
the prices of gasoline and all commodities, but that gaso- 
line prices made a much smaller departure from the 1913 
level than the average of all commodities. The author 
of the paper explained these peculiarities by the fact that 
on account of the unique conditions of chance and com- 
petition under which drilling for oil was carried on, the 
big oil organisations were unable to control the volume 
of the world’s supply of crude oil, but that on account 
of their marketing position they were able to apply some 
measure of stabilisation to the prices of gasoline. 

This explanation does not differ in the main from the 
opinions which The Economist has previously expressed. 
As everyone knows, Standard Oil has long since given up 
the idea of controlling the production of oi! in the Unitee 
States. Chance, and blind, unrestricted competiton, 
govern the supply of crude oil to American refineries. ‘‘ No 
one can foretell the date,’’ to quote the author again, 
‘‘ when some one or other of the innumerable wild-cat 
wells that are constantly going down will strike a new field 
that may flood the markets of the world with quantities 
exceeding expectations by an amount of such an entirely 
different order from the variations in demand as to swamp 
them (the markets) entirely. That experience happened a 
year ago, when a new field was suddenly struck, and 
feverishly developed by countless rival interests.’’ It must 
not be forgotten that the world’s production of oil still 
largely depends on small or independent producers. Some 
interesting figures on this point were revealed. The pro- 
duction of the Royal Dutch-Shell group was given as 100 
million barrels per annum, that of the Standard Oil com- 
panies combined at 150 million barrels, and that of the 
Anglo-Persian-Burmah group at 35 million barrels. The 
total of these three still leaves about 715 million barrels, 
or, roughly, 71 per cent. of the world’s production to be 
accounted for by producers independent of these large 
organisations. That is why, on the one hand, crude oil 
prices sometimes rise to dizzy heights before the small pro- 
ducers can be induced to undertake the extra drilling and 
wild-catting required to bring procuction up, and why, 
on the other hand, prices must sometimes sink to abysmal 
depths before the competitive drilling among small com- 
panies is checked. ‘‘ The great organisations,”’ writes the 
author, ‘‘ have nothing to do with either rise or fall. In 
fact, it is because they can eliminate neither chance nor 
competition in the oil production business that crude oil 
prices are subject to these violent oscillations.’’ 

As regards the prices of gasoline, it is claimed that the 
big oil organisations can and do effect stabilisation at a 
lower level than would be possible for individual single- 
unit companies; in other words, that they can afford to 
charge a lower price and take a smaller ratio of profit. It 
is perfectly true that the organisation which embraces all 
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the correlated functions of production, transport, refining, 
and marketing is the most efficient organisation for the 
oil business. It eliminates the risks—and risks, as the 
author observes, are among the most expensive things in 
business—which are attached to each functional activity 
in oil if carried on independently of the rest. It is able 
to spread its risks of capital over many oilfields in different 
parts of the globe instead of staking everything on one 
field or pool. It is able to supply markets the more 
economically by reason of this world-wide distribution of 
the sources of production. It can thus guarantee con- 
tinuity of supply and ensure efficiency in distribution. It 
becomes the dominating and stabilising force in the 
markets. Does it use this power in the interests of the 
consumer ? 

The author claims to have tangible proof that the 
answer to this question is in the affirmative. American 
refiners, he said, attracted from time to time by articles in 
the newspapers suggesting that exorbitant prices are being 
obtained for oil products in Great Britain, have sent repre- 
sentatives over here one after another to study the market. 
The result of that study has been to show them that over 
any reasonable period the average price at which petroleum 
products are being sold here by the big distributing organi- 
Sations is not sufficient to cover the cost of oil in the free 
markets of America, anc of shipping it and distributing it 
to the consumer. ‘‘ The fact is,’’ to quote a significant 
passage, ‘* that the great organisations can only maintain 
their immensely costly services of distribution to almost 
every street in the towns, and almost every village through- 
out the country if they continue to do practically the whole 
trade, and in order that they may continue to do this they 
are compelled by the most inexorable economic considera- 
tions to maintain their prices at such a level that it pays 
no one seriously to compete with them.’’ This statement 
will be welcomed heartily by every consumer of petrol in 
the country. 


(To be concluded.) 


SHIPPING COMPANIES’ PROFITS. 
Ix compiling a review of shipping profits in 1923, it is 
perhaps as well, at the outset, to direct attention to the 
fact that the bulk of the capital invested in sea transport 
is now represented by ‘“‘liners.’? Unfortunately, the 
operations of these fleets are veiled in considerable 
obscurity. The rates they charge are, as a whole, 
unknown to the public; no returns of tonnage carried 
by them are ever published, and issued accounts are 
often deficient in detailed items. The balance of 
the mercantile marine consists of “ tramps.’’ And it is 
from the movements of the latter description of 
vessel that most shipping statistics are compiled. 
According to private reports, in 1923 liner holds were 
filed on an average to 80 per cent. of normal 
capacity, as compared with 70 to 75 per cent. in 1922. 
Passenger traffic, though shrunken in comparison with 
1913, similarly improvec. It has been estimated that the 
average gross revenue per ton carried by liners in 1923 
considerably exceeded 25 per cent. over the average of 
1909-13. On the whole, the :evenue of shipping in 1923 
probably differed little from that in 1922, estimated by 
the Board of Trade at £110 millions net. 

Substantial reductions in the cost of running vessels 
were made. Wages of crews were reduced by ro per cent., 
and port charges brought down to about 60 per cent. over 
pre-war scale, while the acceptance of low premiums by 
underwriters curtailed the charge for insurance to some- 
thing like pre-war figures. The average cost of bunkers 
was roughly 7o per cent. above the 1918 level, as com- 
parec with 60 per cent. in 1922. 

We have selected fourteen representative shipping com- 
panies, which cover between them most sections of the 
sea carriage industry. Our first table shows the net pro- 
fits after payment of debenture interest, for the past three 
years, of a number of these undertakings, together with 
the rate of ordinary dividends. Amounts carried forward 
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The British India Steam state that further reductions ia 
working expenses and improvement in freights have bee 
responsible for better results; last year it may be 
called, this company transferred an unstated amount fron 
reserve. In the profit and loss account appeared the item, 
‘* Net result after transfer from reserve funds, and allo 
ing for depreciation on steamers.’’ This is certainly ong 
way of averaging profits. In the balance-sheet for 19% 
the reserve fund is given as £/500,00¢; in that for 193% 
the fund is down to £400,000, but it is not clear ho 
much of this difference was added to net profit and he 
much was used in other ways. The Cairn Line was m 
able to make a profit; indeed, £75,000 has been take 
from the contingency account. The directors compl 
of high wages, port charges, and the cost of handing 
cargo. But other companies had to face somewhat \ 
lar conditions. A year ago the Cairn Line cistributed 
per cent. on its ordinary capital. The Cunard Line mam 
tained profits. Ordinary shareholders of the Eagle 0 
Transport having, for the time being, waived their 
to dividend distributions, the directors were able , 
set aside £750,000 for depreciation. Elder, Dempster #” 
Co. is partly a holding company. How far the secie'S 
profits is due to a falling off in the earnings of the ” 
pany’s fleet, and how far to a drop in receipts =~ in a 
ments in other shipping companies, it 1s impossible to ; 
Income from investments and profit at head office S 
branches is given as £527,600, against £535,7% @' 
oO. Rage 
ion Withy maintain a bonus distribution. 
Houlder Line keeps up a steady progress, but 
and Holt withdraw 200,000 from = reser gp : 
accounts of Manchester Liners are rather out es a 
the purposes of our review, covering the 12 mon sort 
: st foe 
June 30, 1923. The Oceanic Steam im Its i veview tf 
to the year 1923, says that ‘ the period under eof td 
been one of exceptional difficulty, and tgp previous 
year’s working is much less favourable Noth Atlas 
years.”’ It is pointed out that “in the } vation itl 
services the restrictions imposed upon mm i s 
the United States continue to affect tracing eo 
seriously.’’ The report is couched in ges eal 
The Orient Company again distributes s ot ae nite 
places £125,000 to reserves. We have be ? rhage it maf 
tion to the accounts of the P. and O. "hi reply 10 
not be out of place to mention here that | tance-sbee 
request for a copy of the directors report, 


"i 
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loss acount, the secretary of the Booth 
any wrote : ‘‘ This company’s reports are 
the Press, as they are not of interest to 
veneral public.”” The preference shares are quoted 
‘the Liverpool Stock Exchange; it would be interesting 
iow if this quotation 1s of interest to the general 
‘Hic and if not, why it was asked for in the first place. 
Our second table provides an analysis of the principal 
s and liabilities of these companies :— 
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eae 392,643 887, ka 
1G tis was vt out separately fu, balance shesk, { Inclodce shipring 
. "Represents totslanwe neuen. Inlades 
ne shipping industry has earned for itself an unenviable 
putation in the matter of its accounts. The above table, 
wuent in its blanks, is a striking piece of evidence in 
oe of those who are continually calling upon directors 
ce By a process of gradual enlighten- 
oo = . and O, give out fresh details. For 1921 
a a one item at 423,236,598. Twelve 
ended this & the company, in communicative mood, ex- 
ian _ into four items. For 1923 another item 
eek e chairman of the P. and O. at the annual 
mation "ait in referring to the demand for more in- 
ace aye : “* There were, doubtless, some people 
Seteat ise who would like more information of the 
ll a mr than was given by the report and 
bre might tes his, the chairman’s speech. To say much 
Nidend TE to their being urged to increase the 
Ould be 2 2 to a depletion of their resources, which 
ad guided aoe from the conservative policy which 
nistence,*? In : and ©. Company throughout its 
a edt One the speech was a negation of the 

The senten thought towards publicity. 

6 Tve fund of the Royal Mail now stands at 
olge the insurance fund at #1,177,000. | With 
md reserve £750,000, the depreciation and sinking 
of the Eagle Oil Transport amounts to 
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42,644,000; repair and other reserves stand at just over 
half a million. Notes have been purchased and cancelled 
during the year for £541,700, leaving outstanding of the 
note issue £ 2,458,300. 

Our final table shows highest and lowest prices of a 
number of shipping securities during the past three years, 
also present prices and yields :— 
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* Free of income.tax. 
Should a general revival in industry take place, our ocean 
carriers would be able to utilise profitably the space indi- 
cated in our estimates as vacant. Providing that our 
assumptions are correct, the better receipts from transport 
of goods would improve the appearance of accounts, and 
the reflection shoule be discernible in changes in values 
of ordinary stocks and shares. Lord Kylsant, at the 
annual meeting of the Royal Mail Company, held on 
May 2oth, in taking a glance into the future for British 
shipping, pointed out that one ‘‘ problem confronting ship- 
owners of all nations is the fact that, along with 
diminished world trade, the world’s shipping tonnage 
has increased by 18 million tons since 1913. Consequently 
while expenses of working British ships are still almost 
double the pre-war standard, rates of freight have fallen 
in many cases to non-commercial levels, and in order to 
maintain regular services it is often necessary to send 
vessels, which otherwise would be laid up, on voyages 
involving a certain loss. Under these circumstances, 
competition is extraordinarily acute, more particularly on 
the part of those Continental lines in whose cases ex- 
penses, especially wages, owing to depreciated currencies, 
&c., are far below our own. It was high operating costs 
in pre-war years that militated against America having a 
big mercantile marine, because of the competition of ves- 
sels with low working costs. Now, the operating costs 
of British shipping are much higher than those of the 
vessels of other countries with whom our shipping is in 
competition.’’ He concluded, however, by stating that 
these conditions may be ameliorated by a general improve- 
ment in trade, of which there are tangible signs, and he 
was of opinion that British shipowners would be able 
‘* to hold their own.”’ 

—— 


BRAZIL'S ECONOMIC PROBLEM.—II. 
(BY A BRAZILIAN BONDHOLDER. ) 


At the end of the first article on this subject reference 
was made to possibilities of increasing Brazil’s trade 
balance, which though favourable last year to the extent 
of £224 millions, was nevertheless said to be not favour- 
able enough. As the enormous divergencies between 
carefully made estimates of Britain’s trade balance have 
very clearly shown, it is extremely difficult, even in a 
country which is much better equipped with statistics 
than Brazil, to arrive at anything like precision in 
estimating the invisible items in the trade balance- 
sheet. But the confidence of statisticians is often 
most vigorous where it should be most cautious ; and in 
the report of the Council of Administration of the Banque 
Francaise et Italienne pour L’Amérique du Sud, submitted 
to the general meeting last May, it is stated that “le ser- 
ice de la Dette Extérieure et des capitaux étrangers est 
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evalué au Bresil a £36,000,000 par an.’’ This estimate 
is a good deal higher than those usually given in Brazil, 
in spite of the fact that it omits several items—of which 
. Immigrants’ remittances is the most important—which 
are usually included in the invisible imports. If this esti- 
mate of £36 millions sterling, as the amount by which 
Brazil’s exports have to exceed her imports, is correct, she 
evidently has a long row to hoe before she can, by a true 
favourable balance, begin to reduce the total of her ex- 
ternal obligations of all kinds. Probably, however, the 
£36 millions were arrived at by assuming that all the 
foreign capital invested in Brazil ought to be receiving 
a satisfactory rate of interest. More commonly recorded 
estimates put the total at £29 to £30 millions, and some 
go as low as £24 or £25 millions. If the lowest figure 
be taken, Brazil appears, on the basis of last year’s 
achievement, to be as near to equilibrium as can be ex- 
pected—or perhaps even desired—in the case of a new 
country which must continually import new capital if the 
necessary expansion is to be carried out. But, unfor- 
tunately, even on this assumption, the position is not as 
favourable as it looks, since it is generally admitted by 
those in Brazil who have studied this question that the 
balance shown on visible imports and exports is chroni- 
cally overstated by undervaluation of the imports. As is 
usual in countries with a high protective tariff, direct 
smuggling, which removes goods altogether from the 
official figures and understatement of values, in order to 
evade part of the payment of ad valorem duties, produce 
too flattering a picture of the trade position. 

This question of the trade balance is of great import- 
ance, owing to its effect on the value of the milreis, the 
stability of which is so desirable if foreign capital is to 
be able to remit to investors overseas the profits earned 
in milreis without seeing most of them vanish in the 
process. And there can be no doubt that the large sums 
which Brazil has to remit abroad each year, in order to 
meet the service of a foreign debt which has been mostly, 
if not entirely, spent on unproductive purposes, has been 
an important cause of the fallin the milreis. The growth in 
the country’s external debt has been rapid, from £56 
millions in 1901 to £130 millions now, without including 
the £9,000,000 ‘‘ Coffee’’ loan of 1922. A country that 
expands its foreign indebtedness more rapidly than its 
trade balance is likely to find difficulty in maintaining 
its exchange, and in 1901, as was shown in a previous 
article, the Brazilian trade balance was over £19 millions, 
though it was exceptionally high in that year. For the 
first five years of this century, however, the average 
balance was £14} millions, so that roughly it may be 
said that while the trade balance has increased by 50 per 
cent., foreign indebtedness has been more than doubled. 
Seeing that Brazil has had no great war expenditure to 
face, and can show no great increase in revenue producing 
national assets, it seems to be clear that, like other young 
countries with boundless confidence in their economic 
futures, she has found the purse of the foreign lender 
more convenient to open than that of her own taxpayers. 
Her Budget history is a long series of deficits, but here 
she has only followed the example of many of her most 
financially respectable neighbours. 

But ali this is ancient history. As everyone knows, 
Brazil is now blessed with an administration, under the 
Presidency of Dr Bernardes, which has turned, or is try- 
ing to turn, a new financial leaf in her record. A British 
mission has been to Brazil, and has doubtless obliged 
with much salutary advice, to which the Government 
has, no doubt, given the most careful consideration. 
What Brazilian bondholders and other investors in the 
country are eagerly anxious to know is, when and in what 
form practical results are going to follow from all these 
efforts and intentions. Some weeks ago the City article 
of the Times whetted our curiosity with a hint that a sum- 
mary of the report of the mission might shortly be pub- 
lished, but we still have to live on that most unsatisfying 
diet, hope, and to remind ourselves that it is ridiculous to 
be impatient, because the progress of reform must neces- 
sarily be slow in such a huge and loosely-knit country. 

In Brazil also there seems to be a certain amount of 
disappointment with the slow movement of events. 
Congress was, as usual, opened at the beginning of May, 


and was instructed by a Presidential message. Com-, 
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menting on this document, Wileman’s 
in its issue of May 7th, says that it is “ anythin 
sensational, and therefore disappointing, . ' Bh 
financial point of view the message has little if = 
new to tell. The mere fact that there must on Z 
equilibrium, and that special and preventative mo" 
must be put into force, is but the natural desire Z -" 
intentioned administration whose object is to rec ns we 
chaotic finances.’’ Perhaps local opinion is also ied 
impatient, and it likewise is evidently very cule a 
to know what the Mission recommended. ji - 
growls at the President for saying so little about 
advice given by it. This critic, however, has to a4 
that ‘‘ ever since its entry the Government was beast! 
financial difficulties, singularly aggravated by a multi 
of causes. The times were hard, the unhappy effects 
accumulated errors were reflected in the credit of 4 
Republic, and completed the depreciation of its currey 
Naturally every effort of the present Government y 
concentrated to combat such a state of things, and the 
action already noticeable, manifested in more stability 
exchange, higher quotations in securities, and growth; 
commercial and industrial business, is but the outcom 
these efforts, which must be persisted in.” The Mess 
itself, as analysed by Wileman, appears to contain my 
interesting matter. It lays stress on the importance of { 
institution of the Central Accounting Department of ¢ 
Republic, which has had the rather surprising effect ; 
enabling the Government to ‘learn the extent of ¢ 
country’s floating debt.’’ The estimates are now stuiis 
by a committee of experts before being submitted to ( 
gress, and, following the English example, the Governne 
has appointed a Commission of business men “ to exami 
in detail the possibilities of reductions in expenditur. 
Moreover, ‘‘ the Government,” continues Dr Bernarée 
** has decided to reorganise the process of estimates, a 
to insist on financial equilibrium, without which no count 
can ever prosper. So long as the abuse of opening spec 
credits beyond those estimated by the Government 
allowed, there are two Budgets—one ostensive, showi 
indispensable expenditure and probable revenue, and ti 
other semi-clandestine, authorising expenditure with 1 
means to cover it. If this country wishes to estabii 
order in its finances, this abuse must cease.’’ It th 
seems that something definite is being tried, and that 
present Government really means to make genuine efor 
to put Brazil’s finances into a shape more worthy of! 
wealth of the country. Among the causes which deprest 
the value of the milreis, the President includes the adver 
balance of trade during the three years 1920-22; the ™ 
duction in the supply of export bills in virtue of valoris 
tion stocks; political unrest; budget deficits, which 
from 79,968 contos in 1908 to 448,952 contos in 1922; 4 
a floating debt which exceeded 1,000,000 contos—£2 
millions with the milreis at 6d. Among the features wae 
promise improvement are the £254 million favoural 
trade balance for 1923; the probability that coffee expo" 
may this year realise £50 millions; ‘‘ the decrease in“ 
budget deficit for 1923, and the probable financial equ 
brium in 1924; the excellent impressions obtained by 
Mission ; renewed confidence in the administration, art 
factors which are contributing towards the ed 
exchange.’’ Viewed in relation to the wealth and _ 
bilities of the country, the financial difficulties oad ; 
seem to be by no means insoluble, if the necessar) ‘ a 
made and maintained by her Government and people. 
solved, there need be no recurrence, as long as 
avoid those lapses into prodigality, encourage 


Brazilian Rey 


in the past. 
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THE CONDITION OF THE TIN MARBEET. 
(BY A CORRESPONDENT-) 


Norwirnstanpinc the recent rapid fall in 
broke the standard cash official quotation sng? sow cot 
on March 12th to £201 by May 23rd, gage Be et agai” 
siderable interest being shown in the tin tas for co 
and the future course of the market 1s 4 = ited State 
siderable speculation, both here and 1n the ae ‘iad 

It is a remarkable thing that tin on the Lon quote 
has never once since October 1, 1973) 
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oiially bel at times, and early in October £201 was 
unc red, but from November onwards there was a 
regis tr upward movement which lifted values to 
wey yen, the close of the year. Early in 1924 the 
#33 aed ahead again, and during January the value 
aan wed {rom 4,237 58 to £253 10s. This was followed 

a rent by another well-sustained advance, which left 
# es on February 29th at £4288 ss. Early in March the 
Ps became very strong, and on the 12th of that month 
ae hysiness was done at over £298, the market 
ically closing at £297 10S. This was followed by one 
of the most viclent slumps witnessed on the London Metal 
Fychange for many years. There was a rush to liquidate, 
joompanied by bear sales, and some of the smaller bulls 
were left with tin that had been purchased at high prices. 
By the end of March prices had crumbled away to £254, 
«ih the feeling still very feverish and uncertain, and 
April brought further weakness, the market falling from 
; opening level of £257 10s to £236 10s. During the 
month of May the commodity simply went to pieces. 
Holdings were sacrificed right and left, and with American 
jupport withheld, bear selling was again very aggressive. 
Qn the 23rd the market just managed to keep above the 
"00 level, although it was freely predicted that there 
‘juld be a break in the round figure, and confidence did 
rot return again until the end of last week, when a much 
firmer feeling was ushered in. Just previous to the close 
i the markets for the Whitsun holidays, both cash and 
three months’ stood at £217, a fairly large backwardation 
having run off, and sentiment, on the whole, was more 
hypeful, although prices after the holidays opened lower 
pod still showed some hesitation, although there was a 
covery from the opening level of £213 taken for for- 
ward tin, 

The commodity has thus for over eight months been 
held above £200, and this has been a very encouraging 
development for all tin producers. The average price for 
in this year so far is very good, and most of the leading 
producers must have made fair profits. Rapid changes 
in a market like tin, which is very often the counter for 
ome heavy speculative transactions, are unavoidable, but 
ii the price can be kept over the 4200 mark for the 
remainder of the year it would prove very satisfactory for 
al concerned. To the recently resuscitated Cornish tin- 
hining industry fairly high selling prices are absolutely 
mecessary, as black tin moves in unison with the standard 
ce. If the recent efforts of the bears were not sufficient 
depress the London selling price below the £200, they 
are not likely to be successful over the next few weeks, 
and after that the autumn trade buying, coupled with the 
nag statistical position, will make operations of this 
‘aracter very dangerous. It may be stated that reports 
lm the United States received early this month in 
indon spoke confidently of £175 being reached very 
shortly here due to American manipulative tactics and the 
bsence of buying for account of New York operators, but 
a “ eeeet does prove accurate, the fall would 
cs _ a ate - ane seen tin is being dealt 
Scan cient early this week showed a very firm 
aan pong it was put down during early busi- 
peeiad ¢ holiday break. The mining companies have 
eek considerable encouragement from the hard under- 
or own by the market again after the recent set-back. 
sin anything round about £200 or so is a very good 

“8 Proposition to most of the producers, and any- 


oe above that, of course, means handsome additions 
) the profits, 


; The statistical 
Mterestj . . = : . 
4, 88) as the various authorities differ considerably, 


position of the commodity is very 
= et Messrs Ricard and Freiwald’s figures, we 
our tan the beginning of the present month of 
with Stor the world’s visible supply. This compares 
tons in the previous month and 18,338 tons 

amounted to Y 31, 1922, the world’s visible supply 
OT L129. — tons, and the price was not much 
Quantity Of ‘the us, apart from the disposal of a large 
t he Government-owned tin, it may be claimed 

two on generally is much sounder than it was 
© 10,630 ¢ The total supplies for all May amounted 
May, agg ons. This compared with the supplies for 
"' “#3 and also the average for all that year shows 
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ow £200 per ton. There has been a lot of tan increase, but this is more apparent than real, and is 


due to the fact that the return includes the Banka ship- 
ments for the month instead of the usual estimate for the 
previous month. Another authority gives the total sup- 
plies for May as 9,454 tons, and thus something between 
the two may be taken as approxiately correct. The May 
deliveries were poor. The United States took 5,240 tons 
only, the United Kingdom 1,780 tons, Holland 803 tons, 
and the Continent, except Holland, 488 tons. In February 
last the U.S. deliveries amounted to 8,845 tons, and a 
drop to 5,240 tons at first glance looks bad, but the truth 
is that the American market this year has been very 
erratic, and it is evident that tin users in the United States 
have been greatly puzzled by the course of the market. 
In the first five months of 1923 the U.S. deliveries never 
once fell under 6,000 tons. This year we have had 8,845 
tons in February, followed by 4,560 tons in March. In 
April they rose to 7,590 tons, only to fall again last month. 
But taking the aggregate for the five months of this year 
it is found that the total works out at 31,130 tons, against 
32,254 tons in the same period of last year. Probably 
last year also a fairly big quantity of refined tin was de- 
livered into consumption, and this is taken to mean that 
the American demand is falling off, especially as the New 
York stocks at the close of May showed an increase in 
the quantities held in warehouse. There was at the close 
of May 5,638 tons of tin afloat to the United States, and 
actual American stocks were 4,067 tons; thus it cannot be 
claimed that users on the other side of the Atlantic are 
overbought. Taking the twelve months ended May 31st, 
the total supplies were 106,017 tons, against 97,395 tons 
in the same period of 1922-23, and 80,659 tons for the 
12 months ended May 31st, 1922. The deliveries in the 
same periods were 105,742 tons, 101,327 tons, and 75,917 
tons respectively. This shows a gradually improving 
position. Thus while for the 12 months ended May 31, 
1922, supplies exceeded the deliveries by no less than 
4,742 tons, in the following year the margin was 3,932 
tons on the reverse side, and for the 12 months ended 
May 31st last the total supplies were only 275 tons over 
the deliveries, thus showing that supply and demand are 
very evenly balanced. The Eastern “ Pool ’’ up to the end 
of May had sold about 12,600 tons, leaving 5,000 tons still 
to be marketed. Last month, when the price of standard 
tin on the London market moved between £239 and £201, 
the Government of the Federated Malay States sold no 
tin at all, and from this it is obvious that the holders of 
this metal are prepared to show a certain amount of re- 
straint in disposing of the tin held under the Bandoeng 
Agreement unless the price is favourable. Seeing that the 
bulk of this tin cost fully £250 per ton, this policy is, no 
doubt, the right one, but given more encouraging markets 
in the autumn all the pooled tin should be cleared by the 
end of 1924. 

The U.K. stocks this week are larger at 3,169 tons, but 
this is still a moderate total. The tinplate trade here at 
the moment is rather quiet, but more orders are expected 
next month. The shipments are running at about 140,000 
to 150,000 boxes per week from Swansea, and stocks at 
298,663 boxes are not excessive. The Stabilisation Com- 
mittee has lowered the minimum selling price of tinplates 
to 22s 7}d, and Welsh steel bars have been put down to 
£8 12s 6d per ton delivered, less the usual 7s 6d rebate. 
The home makers are well equipped to face competition, 
but the American mills of late have been successful in 
taking contracts for the Far East, and there is no doubt 
that world business in tinplates is going to be cut -very 
fine in the coming months. Reports from the States in- 
dicate that a very brisk season is expected. At the be- 
ginning of May there was very little unsold tinplate stock 
at the mills, and it was hoped to clear all by the end of 
June. Thus the current month will be a quiet one, both 
for tin and tinplates, but the American market will begin 
to show some liveliness early in the third quarter. Canning 
prospects all over the United States are fairly promising, 
although bad weather has had an adverse effect on some 
crops. 

Summing up the position of tin, it may be regarded as 
fairly comfortable from the producers’ point of view. 
The backwardation has run off; statistically the commo- 
dity is healthy enough, and although the American pur- 
chasers are out of the market for the time being, they will 
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have to buy in another month or two. The recent short 
sales would have to be covered on any sign of another 
upward movement, but for the present there is no urgency. 
Tin is being carried without much difficulty, but the general 
position is now much sounder than it was. The future 
depends largely on American buying, and this may not 
come up to expectations, due to the slowing up of industry 
in general in the United States, but there does not appear 
to be much fear of excessive supplies being offered over 
the remainder of the year. The attitude of the F.M. States 
Government shows a certain amount of confidence in the 
future, and after a period of comparative dulness tin should 
firm up again, and probably it will rise to about £250, or a 
little over, in the ‘ate autumn. Certainly there is no justi- 
fication for any bearish talk, and it may be stated that the 
New York market early this week was very firm, with 
spot tin up to 42.12} cents and July on the same level. 








COAL PRODUCTION AND CONSUMPTION IN 
GERMANY. 


DurinG the war the production of coal proper (Stein- 
kohle) in Germany fell off considerably, despite the fact 
that there was a considerable influx of labour into the 
mines. The shortage was intensified after the Armistice 
by the loss of the Lorraine and Saar coalfields, while in 
June, 1922, East Upper Silesia was ceded to Poland. 

The total production of pre-war Germany was 190 mil- 
lion metric tons in 1913; that of the present area in the 
same year being 140.8 million tons. In the following table 
the production of the principal coalfields, exclusive of 
Lorraine and the Saar, and, since June, 1922, exclusive of 
the ceded part of Upper Silesia, is given for the last pre- 
war year and for the past five years : — 


Coat Propvucrion (in Millions of Metric Tons). 





Coalfield. 








It will be seen that the total output of the Ruhr-Rhine coal- 
field had risen by 1922 to nearly 84 per cent. of the pre- 
war figure; while the average number of men employed 
in that year was 568,000, as against 404,409 in 1913—an 
increase of about 4o per cent. 

Last year the Rhine-Ruhr field was, of course, the scene 
of the passive resistance movement, and production fell 
off enormously. The general economic dislocation of that 
year is also reflected in the output figures of the other 
coalfields, though since the stabilisation of the exchange 
in November there was a rapid improvement down to 
April last, when industrial unrest once again reversed the 
upward movement. The following statistics relating to 
the German portion of the Upper Silesian field are of con- 
siderable interest in this connection :— 


——-1924-——. 
: 1913. 1922. Jan. Feb. 
Output per manshift ........kgs. 1144 .. 606 .. 845 .. 855 


Hours manshift ..........0. ee ae 
Ouleut pe hour worked by under- % ‘ 8 
pean 188 .. 


workers ..........kgs. 122 .. 140 .. 146 
It is significant that, with the introduction of the 84 hour 
day in January last,* not only was the output per man- 
shift greater than that in 1922, but the same was also 
true of the output per hour worked. It is essential to re- 
member, however, that since the mark has been stabilised, 
real wages, though still very low, are nevertheless greater 
than they were during the period of inflation. In other 


* The 73 hour day continued throughout 1923, but the figures for 
dans ebactoal pane ninttal nar geietiaaer tatenntt bere, 
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words, with stabilisation has come a not unimportan: » 
° .° ant r 
in the standard of living of the German working tite a 

The lignite (brown coal) deposits of German, sek Sal 
principally in the Prussian Province of Saxony a é 
Cologne district, in Saxony proper, in Lower Silesia a 
in Thuringia. Over 99 per cent. of these fields is “a 
included in the territory of the Reich, and Production 
gone ahead rapidly since the Armistice. 

German lignite is of very inferior quality as compareg 
with Bohemian lignite, for example. The moisture oul 
tent varies from 40 to 60 per cent., and the non-combustiby 
matter from 5 to 10 per cent. For statistical purposes ox 
ton of German brown coal is therefore regarded as 
equivalent of two-ninths of a ton of black coal, 

In consequence of its moisture content and of its gener 
structure—it is of the consistency of Ordinary garden 
earth for the most part—lignite is usually dried and ma 
into briquettes, an industry which is of considerable jp. 
portance in the neighbourhood of Halle and Bony. As, 
rough approximation, three tons of raw lignite may be 
taken as the equivalent of one ton of lignite briquette— 
two tons as raw material and one ton as fuel for the bigs 
pressure briquetting process which, incidentally, is carrie 
through without using any binding material. Adopting 
these equivalents, we arrive at the following table ¢ 
lignite production of recent years :— 


has 


the 


(In Millions of Metric Tons.) Prop rion 

of Lignits 

Converted int 

Raw Coal Briquettes, 
Lignite. Equivalent. Briquettes. % 
1913 eevee 87:2 ecoe 9-4 eree 21-4 eeee 74 
1919 .cccce 9386 wove 208 2... 197 .. & 
1920 ...... MIG .... 248 .... 2435 1... & 
1921 eeeeoee 123°0 eeese 27°4 eense 28:2 eeaee 62 
BOGS ccc UTD cece WS wee BS we 
1923 eevccee 118:3 eres 26:3 esee 269 eens 68 


With the exception of 1923, which was a year @ 
economic dislocation, lignite production has expancel 
steadily since the Armistice, the figures being in evey 
case well above those of 1913. The 1922 output was, 8 
fact, 157 per cent. of the last pre-war year. 

The output of briquettes has also expanded, though ut 
in quite the same proportion. In general, inde 
briquette making has absorbed a smaller percentage 
a larger total production. This is the more important 
when it is remembered that raw lignite will not stand % 
cost of transport and must be consumed locally. '* 
explanation is, of course, to be found in the great * 
portance of lignite-fired power stations in postw# 
Germany. 

To complete this short survey of the German - 
industry since the war it is necessary to consider as 
tion in relation to foreign trade in coal. This !s the . 7 
important in view of the attention that has on 
deliveries on Reparations account, which are ed 
under exports in the following table. Lignite ene 
and Bohemian) is here given at its coal equivalents : 


(In Millions of Metric Tons.) 


. 


( oak 


‘ons tac. 
Year. Production. Imports. Exports. Consump 
1913...... 2095 .... 162 ..0. 460 wn ee 
ION9. 6si'cc 128°5 eccee 1-4 econ 105 ne ee 1350 
1920...... 1562 sooo 20 woe B52 veer Oe 
1921... ..06 163°5 eeee 29 eeee 26:8 1501 
1922....06 158°3 esee 15-4 even 23°6 eae? 1152 
1923...... 885 .... 284 ...- 17 sees 


the steady rst ® 
In the latter °° 
eich equalled near 
{ pre-war Germat’ 
d nearly thir 
otalled so™ 


a> 


Perhaps the most significant feature 1s 
coal consumption from 1919 to 1922. 
the coal consumed in the present R 
85 per cent. of the 1913 consumption 0 
Whereas, however, Germany had exporte 
million tons in 1913, in 1922 exports only t of 
eight million tons. The effect of the gsr cleat 
Upper Silesia upon the coal balance 15 indeed 
apparent from these figures. For the prin 
it seems that coal imports from Poland are en 
so long at least as deliveries have to be made 0 
tions account. ne 
Last year, for the first time, Germany was ry ond 
a coal importing country, while her coal a“ Fire ® 
only about 64 per cent. of that of the one : ; pass 
1913. This is, of course, nothing more t 


phase. 
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June 14, 1924. } 3 
Notes of the Week. 


Tube Strike—The unfortunate London worker, 
ho, for the third time within six months, has found him- 
if compelled to endure the sufferings of the Black Hole 
* Calcutta on his way to and from his daily employment, 
~ more interested in the fact that the strike has now 
collapsed than in understanding its causes. But his 
-.ahility to understand why his Whit Monday holiday was 
inabi oe . on 
wild for him has produced a justified irritation on the 
sart of the sufferer from the dislocation of the Tubes, which 
yas not felt in anything like the same measure at the 
; fh : : 
time of the bus and tram strike. Understanding, indeed, 
in this case would increase, not diminish, his annoyance. 
Behind the complicated difficulties of adjustment as be- 
tween the craft and the industrial unions, behine the 
struggle over award No. 728, regulating the position of 
the railway shopmen, there is what Mr Cramp, on his 
return from Vienna, bluntly characterised as a ‘“‘ foul 
disease,” an uncerground movement designed to capture 
the industrial and political organisation of the workers in 
the interest of Communism. The reason why the Labour 
party has always rejected the demand for Communist 
afiliation has always been this policy—the policy de- 
scribed by its promoters as that of forming ‘‘ nuclei,’’ or 
“cells,” inside the unions, as inside the local Labour 
patties, which will undermine the authority and policy of 
its leaders, accepted by the great mass of the rank and file, 
who, after all, disbelieve in the Communist theory 
of prosperity through chaos. In the Electrical Trades 
Union, as in Mr Bromley’s union, there has always been 
a strong Communist element; the electricians are, more- 
over, by the very nature of their industry (a ‘‘ key ”’ in- 
dustry !f ever there was one, in our modern world) apt to 
think in terms of ‘‘ shock ’’ tactics, and to believe in the 
powers of a dictating minority. But though the E.T.U. 
and the Vehicle Workers, with two other smaller unions, 
ultimately ‘* recognised ’* the strike started in the power 
stations and shops of the G.W.R. and London Electric, at 
midnight on June 4th, its driving force came not from the 
unions, but from a Committee with no status, whose head- 
quarters were in the Labour College. It did not succeed, 
in anything like the measure it hoped, in bringing out 
either the power or shopmen. Some of the London Tubes 
were paralysed, but Neasden and Cardiff continued at 
work; at the same time, the cooler heads in these unions 
recognised that the unofficial support of the railway shop- 
men (denounced from the first by the N.U.R.) was pre- 
juacing the claims made by the craft unions. So much 
was this felt that on Thursday night the local shop 
Sewards of the E.T.U. powermen refusec to 
come out. This spells the collapse of the movement. It 
leaves its root cause, however, behind. ‘‘ What is needed,’”’ 
‘ys Mr Cramp, is “‘ greater courage in dealing with dis- 
fuptive elements,’’ greater courage and less sentimentality. 
The Labour party still admits individual Communists to 
membership, and its newspaper is more sym- 
pathetic to them than to the Labour Government ; at 
cdg 2, Communist was run as the official Labour 
son ete the result, as Forward has statec, that a 
Thesis a might have won was lost by Communism. 
a g line taken by. the N.U.R. is, it is to be hoped, 
* oe an intention, by the industrial side of the 
ine eee ement, to put its own house in order. It must 
ae peat responsible union official and member must 
mn reason strikes represent a most serious 
to its a the political progress of Labour, and, above all, 
road to oe they are the slowest, not the quickest, 
ene . removal of grievances. So far as the shop- 
grades ee the N.U.R. is preparing an ‘‘ all 
lines, the sm designed to meet, on constitutional 
the ink a ‘em of the craftsman. But the power of 
stoned of = improve their members’ conditions is de- 
by groups ey allow a pistol to be placed at their heads 
dace daa oo“ whose admitted method is to pro- 
@ new or “tay the hope that out of the collapse of society 
chaos ig pape arise. How they do not know. The 
vith this dan in; nothing else. It is for the unions to deal 
2 warning tak Within their ranks ; the London hold-up is 
to be pratefu) ee of its urgency. The public have reason 
ni oth to Lord Ashfield and to Mr Cramp for 
& attitude they have adopted. 
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Mr Wheatley's Housing Scheme.— We devoted an article 
last week to a critical examination of the main aspects of 
the housing proposals which Mr. Wheatley has explained 
to the House of Commons. It is not possible in the space 
of a single article to traverse all the lines of criticism 
which suggest themselves, and space forbade us to give 
any detailed examination of the statistical basis upon 
which the whole scheme rests. This basis we find to be 
open to. serious doubt. The total number of 
inhabited private dwellings in 1911 in Great Britain 
was about 74 millions; including shops used also as 
dwellings, the number was 8,150,000. Since in 1891 the 
number was 6,270,000, the increase in 20 years amounted 
to nearly 1,900,000. In these 20 years the population in- 
creased by 7? millions to 40,783,000. In the current 
number of the Economic Journal, in an illuminating article 
on the birth-rate and population, Professor Bowley con- 
cludes that “ With the present rates of births, deaths, and 
emigration, the population of Great Britain will increase 
to 45 or 46 millions about 1941, and then diminish.’’ If 
we take the higher of Professor Bowley’s figures of popu- 
lation, the increase of population between 1911 and 194! 
will work out to be 54 millions. When we make allowance 
for building done in the three years before the war, for 
the Addison scheme houses, and for private building, 
we see that Mr Wheatley’s scheme means an increase of 
at least 3 million houses for this additional population. 
Even allowing for replacements, for less over-crowding, 
and a larger proportion of adults, an addition of nearly 
40 per cent. of the houses in 1911 is very large, and 
implies rehousing on a considerable scale. If this is what 
the scheme means, it reinforces the argument that we do 
not want to continue building down to our present low 
standard, but to create a higher standard of accommo- 
dation. We do not advance this criticism, or, indeed, 
any criticism, in a destructive spirit. But we have 
suffered so long from illusions and false economics in this 
important matter of housing, that the country has a right, 
when faced with the huge burden which Mr Wheatley 
proposes to place upon the payers of taxes and rates, to 
look with the most meticulous care into the economic 
and statistical basis of the scheme which he proposes to 
initiate. 


A Current Epidemic.—Every now and then, writes a 
Stock Exchange correspondent, there springs up an epi- 
demic of bucket-shop offers which, while affording amuse- 
ment to the informed man, evidently has the etfect of 
catching a certain amount of capital from people who are 
not in daily touch with financial affairs, and who are 
ensnared by the hope of realising fabulous fortunes. Such 
epidemics coincide, as a rule, with activity in some Stock 
Exchange market that happens to be popular at the 
moment. The experienced eye will be on the look-out 
for a flood of recommendations to buy all kinds of worth- 
less South African shares as a result of the little animation 
which has lately developed in the Kaffir market. The 
subject would be scarcely worth attention were it not for 
the fact that cases in the Law Courts show how these 
allurements fascinate that very class of people which can 
least afford to lose its money. It may be taken for granted 
that, for one case presented before the courts, there are 
probably 500 others in which the victims elect to suffer in 
silence, rather than to have their folly dragged into the 
light of publicity. No doubt the share-harpies take full 
advantage of the knowledge that an extremely small per- 
centage of their followers will ever dare to risk bringing 
an action against them, considering the publicity in the 
first place, and, in the second, the uncertainty which exists 
of their obtaining any sort of redress. In many mstances 
the “ speculators *’ cannot hope to recover any part of cash 
which has been spent in some wild-cat scheme that may 
have nothing actually illegal about it, but whose chance 
of success is one in a million. Of late the whole country, 
from Land’s End to John o’ Groats, has been flooded with 
circulars advising people to take up oil plots in America. 
Several outside firms have been pushing this class of busi- 
ness with a persistence which suggests that there must 
be a certain degree of success attendant upon their efforts 
to obtain subscribers. No doubt there are people who 
have made fortunes out of some gamble in oil, in the 
same way as others have from gold and metals, and it is 
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upon this extremely risky foundation that the advertisers 
build all kinds of airy prophecies concerning the likelihood 
of their clients becoming equally successful. Private 
knowledge can quote instances of servant girls, ’bus con- 
ductors, and others in similar positions of life who are 
tempted to send money that shall enable them to get rich 
quick. The appeal to take a hand in these ventures comes 
with irresistible force to those who have to struggle along 
upon a modest income, and who, when faced with un- 
expected calls upon their slender purses, clutch desper- 
ately at these bucket-shop offers of speculation that pre- 
tend to point to short cuts to wealth and opulence. One 
difficulty in dealing with these matters is the fact that 
the people who are most attracted by these offers are not 
likely to be readers of those few papers in which the 
dangers are indicated. There are various ways, however, 
in which business men can warn those around them to 
steer clear of the whirlpools. In the United States the 
New York Stock Exchange takes energetic measures to 
carry the war into the enemy’s country, and to do what it 
can for the protection of the investing public. This action 
on the part of the New York Stock Exchange has been 
forced upon it by the extraordinary growth of the bucket- 
shop fraternity in the States. Ours is a slower-moving 
country, and the London Stock Exchange has a century- 
old tradition of dignity to consult. Many of its members 
are beginning to think, however, that the Stock Exchange 
might do more to safeguard the public from the attacks 
which are made upon people’s money. The conventional 
argument is that to prevent a fool from parting with his 
capital is an impossibility. This attitude has its justifica- 
tion. The great change which recent vears have brought 
about in the investment world must, however, be taken 
into account. Owing to the incidence of the war, the 
circle is infinitely greater than it ever was before of people 
who take an interest in financial affairs. But many of those 
people are new to the business, and make easy lambs for 
the wily financial wolves from whose attacks the Stock 
Exchange might do a good deal to save them, without loss 
to its own dignity. 





Shipping Freight Index.—The decline in freights which 
commenced in February continued during May, and re- 
sulted in a further fall in our freight index. The figure 
for May was 132.94, as compared with 136.37 for April, 
the difference being equal to a fall of 2.5 per cent. The 
movements of the various groups are shown below :— 























'delegie¢/a elf] 
SS (EE (SE] S mcs £1 Ss 
Date. gS se 5 §& us 3 & 
a as § Al og 
Basis | 
(Average, 1898-1913)...100 {100 /|100 100 100 






Average, 1913......) 110-03) 113°09| 123-37 
February, 1920...... 814:31| 529-89) 757- 
December _,, ..++-.| 268-90) 277-17; 244-10) 256-79) 286-72) 347-18) 280-14 
December, 1921......! 164-07) 163: 7p 


eeccece| 


August m eeeeee 124-79 10911) 114- 
Septem , 
October 9 eceeee 


133°66) 125-46) 114-03 119-38) 124-40) 136-05) 125-49 
November ,, «++ee+| 141°24/ 135- 114-64) 122-68) 124-49) 137-89) 129-38 
December _,, «+ «+++! 13403) 132'72) 120-09 124-35) 125-07) 144-21) 130-08 





January, 1924......| 130-69] 137-49) 128-33, 124-88) 139-45| 156-68] 136-25 


February ,, -+«++-| 138-11) 146: 145-36, 129-28] 142-17) 162-91) 144-01 
March yy eeeeee| 143°72) 147-62) 145-92) 132-08) 135-20) 147-77) 142-05 
April yy eeeeee| 141-67) 146-28) 142°35| 127-36) 128-79} 131-75) 136-37 

ay, » ‘eubees 134-96! 148-71! 139-02 127-67; 124-45) 122-85) 132-94 


The month’s changes in the index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case the average rate during the 


basic period 1898-1913 :— 





15621 |— 725| 
121-88 |—12°41| Far East, dc. 
: ssroe] MOT! + 243) Australis ..........++....) 12285/—~ 89 
The fall in our index, which has proceeded for each of the 
last four months, seems to incicate rather more than a 
normal seasonal slackening. During May there were 
signs of tonnage in European waters being in excess of 
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requirements. Traffic in both coal and ore ie Seas 
ably reduced in volume, and freights for these Consider. 
sharply. Business from the East and Austral Joes fi 
stagnant so far as chartering of whole cargo tonnay 
concerned, and the only markets booking onan ge was 
substantial quantity were North and South Americ he 
from these quarters the tendency at the end of the ma. 
was slightly disquieting, the renewed break in the Fine 
exchange and the general political uncertaint “ata 
causing a marked check in future purchases of grain 
The relation of the incex to the average for 1913 ion he 
seen from the following table :— EPR 


1a remained 


y in Europe 


(1913 = 100.) 
Month. 1921. 1922. 1923. 19% 
January eereeserseceese 194-59 ee 131-60 ee 114-05 pe 1171) 
February ...esseeeee. 16454 .. 135°76 .. 11275 .. 123-78 
March ..csscsecseoee L6E217 .. 13553 .. 11523 .. 122-09 
A ril eeeeeeereeeeseeos 147-48 ee 129-46 ee 115°45 ee 117-2 
Yoscesscccecessoees 15842 ., 12512 ., 11455 .. 1140 
June @eecerseveeseesees 165°73 es 117°45 ee 10682 oe ‘ 
July eeoeceseceoseseoece 169-87 ee 114-52 ee 103:39 ee ; 
August eeccecessevcce 170-60 ee 113'16 ee 100:16 ee . 
September eeececececcece 154-47 ee 110:37 ee 103-04 ee a 
October @eeseeeaeseeenere¢ 141-85 ee 114-42 ee 107-86 ee ee 
November @eeeeneeeeeees 136-47 ee 119-43 ee 111-2) ee 
December ....seceeees 13466 .. 11739 .. 11181 .. ,, 
Mean for year ......-. 15840 .. 122-02 109-69 ‘ 


It will be seen that the figure for May is approximately 
the same as that for the corresponding month of 1923. 
The present position is none the less inherently sounder 
than it was a year ago, when the catastrophic slump {ol- 
lowing the artificial ‘‘ Ruhr boom” was beginning to 


develop. 





Cost of Unemployment.—A White Paper has recently 
been issued (Cmd. 2,082, price 3d) giving statistics to 
show the cost to the Exchequer of unemployment relief 
from the date of the Armistice to March 31, 1924. Ex- 
cluding poor law relief and liabilities under trade facilities 
guaranteed schemes, the total is about £170 millions, 
which is made up as follows :— 


Total Approximate 
Approximate Exchequer Con- 
Value of tributions from 
Schemes the Armistice to 
Schemes. Assisted. March 31, 1924 
Million £. Million &. 
Training, BO, asinceees enevececee See eeeees 102 
Unemployment insurance ........ 160 ss neeeee 425 
Unemployment Grants Committee. 62 ...... 45 
Resettlement .......++eeee0 peepee ERS . ensues 9:25 


Acceleration of road schemes .... 26 canoe: +c 
Miscellaneous....cccccccccvcseccs 2 ipbhae 
Land Settlement ...c..ccccssccee 195 ceveee 2% 
Women’s training, &c. ........ ue WB cesies 5 


39225 ...... 1705 

The first and largest item in the above table, ** training, 
&c.,’? includes out-of-work donation (4,62.5 millions, 
training of ex-service officers, men, nurses, and war 
widows (£35-7 millions), and grants for resettlement 
civil life (43.7 millions). Excluded from the figures 
the table are £24.9 millions of expenditure by poor - 
authorities from the Armistice to January 26, 1924, wus 
in addition the Exchequer has a contingent liability unde" 
the Trade Facilities Act, which at February 29, 194 
amounted to £38.2 millions. The White Paper also _ 
out the summary figures for unemployment —. 
from the Armistice to March, 192g. During the whe! 
period, benefits paid out amounted to about £160 millions. 
towards which, as stated in the table given above, > 
chequer contributions amounted to £42.5 millions. 





America and Cotton Cloth Imports.—Our Mancheer 
correspondent writes : — Cotton manufacturers beivt 
America are undoubtedly becoming alarmed at = re 
imports of piece goods, especially from Englan ad 
agitation for an increase in the tariff is growing, “ 
trade papers are appealing for immedia sched last 
taken. According to a Government report ‘pet ‘eae 
week, the imports of cotton cloth into the Unite st 06 
during the first three months of 1924 totalled - split! 
square yards, of which the United Kingdom = of 
45,656,958 square yards. In the corresponding Pt © of 
1923 the imports from all countries were being 
square yards, the share of the United Kingdon as 
46,857,361 square yards. In 1913 the United Sta 
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foreign—while part of the product is to be made into 
fertiliser there. The other mineral resources (except coal 
and petroleum) seem promising; extensive plans are in 
hand for irrigation and the production of electric power ; 
and industrial enterprise has increased—perhaps too 
rapidly—in Casablanca, Rabat, and Fez. All the reports 
insist on the need of efforts to recover the position once 
held by British trade. In the French zone it still led in 
1907, with 44 per cent. of the total imports; in 1923 it 
had dropped to 15 per cent., against 67 per cent. from 
France. It still leads in cotton goods and coal, and does 
well in three or four other categories, but in thirty depart- 
ments of manufactured goods it might well be represented, 
and is not. As_ usual, British manufacturers and 
exporters are urged to study local needs, markets, and 
trade habits, and to ensure that the purchasers shall be 
able to understand the terms of their transaction by 
receiving catalogues in their own language with inclusive 
prices in francs, and weights and measures according 
to the metric system. 


June 14, 1924.) 


fifth in the list of countries taking British cotton 

nods when ranked in the order of the size of the imports 
sr By 1923 the United States had become the fifth 
tant «portant market. The president of the New Bed- 
“ Textile Council is reported to have said that a 
er tariff is the only real remedy. It is stated that 
rcaihiee manufacturers are supplying certain cloths at 
» cents per yard, whereas the mills at New Bedford can- 
not sell the same fabrics at less than 25 cents per yard. 
The president of the New Bedford Council is credited with 
the following statement :—*‘ It is a plain case of whole- 
sale dumping of English-made cotton goods into this 
country, probably for the purpose of establishing a large 
enough credit in United States funds to cover the British 
payments to America on the English war debt; but why 
should the textile industry be made to bear practically 
alone the whole burden of the British debt payments? ’’ 
it is understood that the authorities in this country are 
watching the agitation in the United States very closely, 
and at the end of !ast week there was a meeting in Man- 
chester of representatives of firms that are particularly 
interested in this section of the trade. It is probable that 
at an early date a reply will be made to the recent state- 
ments made in America. It may be said that the charge 
of ‘dumping ’’ is not warranted, as most of the cloth 
exported to the United States is made from Egyptian 
yarns, and this section of the Lancashire industry is doing 
fairly well, the goods being sold at a profit. 


twenty 
































The Adulteration of Leather—Our Bermondsey corre- 
spondent writes:—The exporting side of the leather 
trade has been much agitated of late owing to the Adul- 
teration Act, 1923, of South Africa, which comes into 
operation on July rst next. Cables from the Union now 
make it clear that the Act will only prohibit the import of 
sole leather and cut soles which may not come up to the 
Government standard, and that it will not apply to boots 
and shoes which may contain adulterants. It seems an 
anomalous position, for there is no doubt adulteration in 
sole leather is detrimental to the health of wearers and 





Morocco: Trade and FPinance——-The economic con- 
ditions of the three zones making up modern Morocco 






















are described in the Survey (2s net) just published by the 
Overseas Trade Department, and comprising reports by 
British Consular officials. Naturally, the French zone 
contrasts sharply with the rest. Tangier languishes, but 
will revive after the settlement now pending of its inter- 
national status, the provision of better shelter for its 
anchorage, and the completion, expected next year, of 
the railway to Fez. The Spanish zone agriculturally can 
never be more than _ self-sufficing, and its mineral 
resources, except a little iron and tin, cannot at present 
be worked; it derives 99 per cent. of its actual wealth 
irom the Spanish army of occupation, so that the 
announcement that Spanish interference would be limited 
to “ peaceful penetration ’’ temporarily suspended its 
foreign trade. The French zone shows a marked develop- 
ment, though some critics hold that the railways, the 
banking, and the public works projected, with their 
attendant financial burdens, are outrunning the country’s 
needs. Import values, after correcting the figures so as 
to allow for the rise in prices, have risen in 13 years by 
about 43 per cent., from 543 million francs in 1913 to 778 
millions in 1923; export values in the same time from 
120 millions to 272 millions ; but the first-named increase 
is caused mainly by the capital spent by the Government, 
or brought in by immigrants, and by the requirements of 
the 70,000 Europeans and a section of the 70,000 Jews; 
and no demands for new classes of goods have arisen 
among the 5,000,000 Moors. The large adverse trade 
balances are partly explained by French Government ex- 
penditure, by curtailment through war conditions, by 
deficient harvests, and by speculative imports sold at a 
ss. But the disparity cannot wholly be explained 


“way. Still, the progress shown is satisfactory, and the 
See Masses are untouched by the depression of the 
rane, 


Pa The French loans constitute a Budget charge of 
te ce francs" annually, and amount at present to 
an ?4,000f, with — 440,140,000f—probably _ bearing 
public / per cent. interest—authorised besides for 
feud cues not including railways. Still, except for 
ie ablishment charges, Morocco pays its Way ; and the 
1924 re 1913 6.5 million francs, was 300 millions in 
tie increases as French influence extends. Agricul- 
sail ene ; only half the arable land is as yet tilled, 
stock a in cent. by European methods ; the breeds of 
ect to aa improved, and a trade with England, sub- 
vegetables transport being provided, is hoped for in early 
Pa ee and fruit. Forestry has been taken in hand, 
of cork es there will be large and increasing exports 
kilometres the limitless ’’ phosphate beds, 4,000 square 
with Cass a being worked, and are connected by rail 

anca—36 per cent. of whose population is now 





deserves penalising. Australia has long prohibited the 
entry of leather adulterated, and only permits exports on 
which the added matter is clearly stated on the export 


forms. It is, however, re-assuring to know that British 
tanners seldom add artificial weight to leather, unless the 


amount of uncombined tanning extract comes within that 
category. 
produce sole leather as heavy as custom and competition 
decree, the tanners’ profit depending on the legitimate 


On the other hand, every effort is made to 


weights he can produce from the finished hide. In 
America the practice is still followed by sole leather 
tanners to add glucose and barium to their production, 
and the writer has seen American sides in England which 
looked as if they had been whitewashed on the grain or 
hair side, the efflorescence working out in our humid 
climate. Twenty years ago the heavier sorts of upper 
leathers, such as wax kips, were often ‘‘ loaded ’’ with 
glucose and barium, but the practice has been almost 
abandoned. In the case of other leathers, such as box 
and willow calf, glacé kid, &c., which are sold by 
measurement, there is, of course, no inducement to add 
fictitious weight. Disputes, however, as to correct 
measurement are frequent, and adjustments have often to 
be made before buyer and seller are satisfied. 





Dunlop Rubber.—To please everyone concerned, and 
reconcile conflicting interests without incurring dis- 
pleasure from some quarter or other would be a difficult 
task indeec, and those responsible for the Dunlop scheme 
of capital reorganisation are probably prepared for some 
amount of opposition. Frankly, we think the directors 
have done their best, and have produced a reasonably 
fair scheme. The total deficiency amounts to 
411,353,067. This is made up by £7,731,739, the profit 
and loss debit balance at June 30, 1922; £4,516,787, the 
depreciation in interests in subsidiaries, including the 
American company; £241,855 new issue expenses; and 
£92,457 reduction in value of lance and plant. These 
items amount to £ 12,582,838, from which is deducted 
the balance of the reserve fund, 41,229,171. Briefly, it 
is now proposed that ordinary shareholders shall be asked 
to write down their shares to the nominal value of 6s 8d 
per share. This will provide £9,927,543 towards the 
deficit. Holders of preference shares of all classes are 
asked to surrencer their contingent rights to participate 
in surplus profits, namely, 4 per cent. in the case of the 
‘‘ A’ and ‘‘ B”’ shares, and 1 per cent. in the case of the 
‘‘C”’ shares. The holders of the “C’’ preference 
shares are asked to consent to a reduction of their capital 
from £ 3,000,000 to £2,250,000, with the condition that 
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the dividend on such shares shall be 10 per cent. per 
annum calculated on the reduced amount of £ 2,250,000, 
which is equal in amount to 7} per cent. on the original 
nominal capital of £ 3,000,000, and that in the event of a 
winding up of the company, such shares shal! rank, sub- 
sequent to the ‘‘ A ’’ and “B”’ preference shares, but in 
priority to the orcinary shares, as having a nominal value 
of £ 3,000,000 for the purposes of a return of capital. Thus 
interference with rights of preference shareholders is not 
of a very drastic nature. This rate of 10 per cent. works 
out at £15,000 per annum less than the existing rate of 
8 per cent. on the unreduced amount (viz., 43,000,000) of 
the ‘‘C”’ preference shares. The financial effect of this 
scheme is as follows :— 


The deficiency on capital account of £11,353,667 will be met _ 
(a) Appropriating the forfeited share account ...... 4,332 
(b Appropriating balance of profits for the 18 
ended December 31, 1923, after providing 
for the dividends on the “ A,’’“B"’ and “C” 
preference shares, and crediting the tax deducted 
therefrom e@eeeeeveevee es ee eevee eeeeeeee Geeeeeee 
(c) Cancelling share capital to the extent of— 
5s a share in respect of 3,000,000 


671,792 


issued “C'’ preference shares.. £750,000 
13s 4d a share in respect of 

14,891,314 issued ordinary 

shares eeen @eeseeeeoseosnesee 


9,927,543 

——— 10,677,543 
11,353,667 

The issued share capital will be as follows :— 


1,000,000 «A *’ preference shares of £1 each ........ 1,000,000 





1,000,000 “ B"’ preference shares of £1 each ........ 1,000,000 
000,000 «‘C ” preference shares of 15s each ........ 2,250,000 
14,891,314 ordinary shares of 6s 8deach £4,963,7714 
2,340,000 ordinary shares of 6s 8d each 
issued to preference shareholders 
for dividend arrears (stated to 
amount to £872,844)... .csccccccees 780,000 
————_ 5,743,7714 
17,231,314 ordinary shares of 6s 8d each. 9,993,713 
Leaving unissued 30,018,686 ordinary shares of 6s 8d 
MOA cue sek e he Lekeeb meen sees eces aus 10,006,2283 
20,000,000 


Arrears of preference dividend are to be dealt with by 
allotting ordinary shares to the amount of the net arrears, 
after the deduction of tax at 4s 6d. By this arrangement 
the ‘‘ A ’’ preference shares will be allotted ordinary capi- 
tal to the extent of 98.4 per cent. of their arrears; the 
‘*B”’ preference shares 91.3 per cent., and the ‘‘C”’ 
shares 86.3 per cent., which will give the ‘‘ A ’’ and ‘‘ B”’ 
shareholcers each 15 per cent., and the ‘‘C*’ shares 16 
per cent. on their capital in each case. The actual 
amounts of arrears to which each class of share is en- 
titled before reduction of income-tax were ‘‘A’”’ and 
‘*B”’ 19.354 per cent., and “‘C’’ shares 20.645 per cent. 
The directors point out that the reduction of the nominal 
value of the ‘‘C’’ preference shares under the scheme 
renders it possible to issue ordinary shares in settlement 
of preference arrears without reducing the nominal value 
of the ordinary shares to a still greater extent than is now 
proposed, and this is the reason for suggesting reduction 
in the ‘‘C”’ shares. We have received circulars from 
various quarters criticising this scheme, but on the whole 
it appears to be one which shareholders shoulc: support. 
The directors have just issued accounts for the 18 months 
ended December 31, 1923. These show a net profit of 
41,451,792, or an earning rate of approximately 
,1,000,000 per annum. 


Hudson's Bay Profits.—The fact that the market found 
the Hudson's Bay report disappointing is due to the un- 
satisfactory experience in the Land Department, which the 
report discloses. In the year 1922-23, net land receipts 
were £18,340, and a 2 per cent. distribution in respect of 
this was made. In the past year there was on this depart- 
ment a loss of over £26,000. There is, however, some 
consolation about this. For the Land Department the ac- 
counts are made up for ten months only, in order to enable 
the financial year to correspond with that for the other 
branches of the business; and the directors state: ‘‘ Hac 
the accounts been made up for the full 12 months, they 
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would not have shown any loss. 
years are compared below :— 


Net Fur and 


Results for a Number of 


Total 
Land Tradin N ; 
Year Ending Receipts. Profits. Profits be 
a. : £ oe 
1 eeeesecseon 175,476 ee 80,391 ee 255,867 ost 
1910........-. 240,045 .. 166,156 °: 406201 °° 36000 
1911 e@eeeesevece 548,512 ee 159,966 a 708,478 ® ne 
1912 eeoeneesece 273,268 ee 196,070 mm 469,338 ° oa 
1913 eeceecesese 589,926 ee 228,324 a 818,250 soe 
1914 eeesveeeenee 297,302 ee 86,636 lf 383,938 e = 
BED ab éckecawe 2,697 ee 30,641 ie 33,338 es “y 
1916 eeeeeeeess 24,652 ee 266,662 ee 291,314 ° 200.000 
1917 eeereeeses 140,777 ee 279,708 66 420,485 . 300.000 
1918 e eeeeveeeee 367,841 oe 315,964 in 683,805 ‘ ® 400 000 
1919 ......+0.. 262,126 .. 406414 .. 668540 | 450.000 
1920 eeoeeseccece 174,276 ee 331,757 ee 506,033 es 400,000 
1921 eoeesceces 154,161 ae 300,049 ee 454.210 os 400.000 
1 evesecceces 69,987 ee 450,468 ee 520,455 ga 450,000 
1923.........+. 18,340 .. 328,440 .. 346,780 |" 195 99 
1924 ........ Dr.26,495 .. 310,417 .. 283922 *. sooo 


The distribution on the ordinary shares is 20 per cent. (al} 
in respect of trading), against 19} per cent. in the previous 
year, and claims 45,000 more. However, Dominion in- 
come-tax refund claims only £22,916, against £65,260 a 
year ago. The company’s total fur collections were 
affected by climatic concitions, and increased competition 
but rather better prices were realised. The business in the 
sales shop showed improvement. Farm land sales for the 
10 months ended January, 1924, comprised 27,374 acres 
for £77,941, an average of £2 16s 11d per acre, comparec 
with 24,976 acres for £75,258, or an average of £3 os 3d 
in the previous 12 months. Sales of town lots realised 
£6,190, against £15,894. At the end of January last the 
total of unsold lands in the hands of the company amounted 
to 2,862,412 acres. An analysis of the balance-sheet will 
be found in a later column. 





Lyons’ Progress.—Another prosperous year falls to be 
recorded for J. Lyons and Co., Limited. In the accounts 
issued for the year ended March 31st last, profits are 
433,000 higher than those for the previous 12 months. 
The generous dividend distribution of 25 per cent. is main- 
tained, as will be seen from the following table, which 
shows the striking progress made by this undertaking :— 

















| ee 

Year | | | Ree ae Carried 

| Gross | Ex- | Net |Depre-; G3 | Divi- Ord. “poy 

as Profit. | penses, Ratio. Profit. jetation, = | dends. Rate. garg. 
£ £ | % £ | - le) 2 £ 
hintemell 473,904, T1'l | 192,646 42,294 | 18,000, 133533 32 3} 
1907........ 728,281 496,432, 68°3 | 231,849) 55,178 60,000) 145,007 6.168 
1908.00.00.) 797,591| 545,766. 690 | 248,825) 58,060 | 40,000 141,866 325 15,068 
1909........ 969,305) 681,454 705 | 289,851) 67,452 30,000) *183,300 * 1383 
1910........ 1,100,488) 822,419 74-0 | 288,069) 72,946 10,000) *209,050 * 193 
191]........ 1,220,724) 918,334) 750 302,390 79,585 «| 212 424 MEN 
1912........ '1,358,480|1,036,421) 76:3 | 321,059) 87,003 | | 211,256 425 AST 
1913........ 1, 11,110,982) 766 | 339,518) 91,849 69,189, 221,651 42) ioe 
1914........ 1,574,659 1,218,356: 77°3 96,105. | 221,599 42 SE 
1915........ 1,520,998 1,244,595, 82-0 | 276,403 109,482. | 191,30% 32h Boe 
1916........ 1,314,586, 825 108,584 | 7/062) 169,508 25 467 
1917........ ve | se | 268,475)105,419 | | 170,215 25 im 
1918........ 16,292! 120,835 | 40,000) 170,154 25 , 
1919........ 258,077 |... | 219570 3 | 3 
1920.2... 396,684 | 60,000) 346,464 BS =m 
1921........ 503,323 | 100,000; 426,352) 1425 1288) 
1922. 2.22222) aaa 595,615 | 90,866 501,808, 25 1K 
BEEsssrees ao Es 631,816 | 100,000, 516,998 25 ey 
1924 Dae A ke 665,377 _'110,755! 559,226 25 __ 259? 
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* And 10 per cent. in preferred ordinary shares. + In addition to share bonus. 
The balance of premium on shares, after deducting ¢ 
penses, has been added to the reserve, which now amounts 
to £739,245. Total assets are shown as Lito, Cott, 
which compares with £,9,217,853 a year ago. hae 
increase is mainly accounted for by the item free e 
land, plant, &c., which is now 47,049,742, 45 ees 
£5,324,005 last year. The issued share a w 
£:5,866,645, as against £ 4,860,645. The balance-she 
will be found in our usual column, fully analysed. 





Forestal Land.— A happier state of affairs is revealed ® - 
account of the Forestal Lan¢ Timber and Railways on 
pany, Limited, for 1923. Trading profits from egret 
£136,601 for 1922 have improved to £652,932: acess 
tion to this there is the windfall of a refund “; iais 
Profits duty amounting to £300,000. Thus the sactios 
have available for shareholders £808,444, after oe ast 
office charges in London. From this sum they ries, 
£154,575 for depreciation, and £325,000 for ee Distt 
leaving a balance of £418,869 to be disposec' oF. 
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o shareholders are appended below, which leaves 


- be carried forward to next year’s accounts :-— 


£204,733 © 
~ 











1921. | 1928. | 1923. 
mere 19314) 115908), a1dsco 
Prot vceseacesresee® 92,751| 111,951} 112,951| 111,951 
to pret. Baa send . 6% 6% 6 
Preference oe oe ee 23. 
— a. * & % 
spend T08. -- 600,000 ee? 25 . 


The ordinary dividend is perhaps not as high as some 
ootimists expected, but it is a step in the right direction, 
ang it is to be hoped that the difficulties of the past two 
vars have been completely overcome. The cepreciation 
‘count now stands at 41,143,160, and reserves total 
£1,399,163- The balance-sheet will be found fully 
salysed in our usual column. 





gine Corporation.—Our mining correspondent writes :— 

The report for 1923 covers a transition period. The treat- 
nent of tailings, for which the company was originally 
iormed, was suspended in March, the dumps having been 
exhausted. After having been shut down since Decem- 
yer, 1920, the lead concentrator was started up again 
«aly in January, and the zinc concentrator has since 
ven converted to a combined lead and zinc treatment 
gant; this work has just been completed. The revenue 
was swollen by the advance in the price of lead, while 
expenses were smaller than before, with the resujt that 
the profit came out at £292,400, as against £141,900 for 
A good proportion of the additional earnings is 
devoted to special appropriations. Mine development 
ind new plant receive £70,000 instead of £50,000; the 
wm of £20,000 is placed to reserve, with a like amount 
out of the balance brought forward from 1922. This re- 
serve has been set aside against depreciation in certain 
holdings, the company having a fairly extensive portfolio. 
By the way, the interests in other companies subsidiary 
to the business of the Corporation include 150,000 orcinary 
shares in the Electrolytic Zinc Company, now quoted on 
the London Stock Exchange at a small premium. The 
inal dividends declared make the total 35 per cent. on 
the participating preference, and 30 per cent. on the 
ordinary shares, as compared with 25 per cent. and 10 
per cent. respectively for 1922. On the basis of the 
1923 results the preference yield 123 per cent.. and the 
ordinary a little over 15 per cent. The ore reserves re- 
main at 2,114,150 tons, averaging 14.6 per cent. lead, 
20 per cent. silver, and 9.4 per cent. zinc. With mining 
and the treatment plant in full operation, and the price 
i lead high, the prospects for the current year appear 
“opeful ; unfortunately there is a fly in the ointment in the 
‘nape of a fresh demand on the part of the labour unions 
‘or higher wages and shorter hours. 


1922 


Game 





— Reef.—The crucial point in the position of this 
Xhodesian mining enterprise is whether the zone of partial 
mpoverishment at the lower levels will or will not prove 
wait phase. There are reasons for hope in this 
= both in the experience of the mine itself and in the 
Pars of other mines in the country, but, of course, 
“‘eopment alone can decide. Meantime, the company 
= sufficient ore opened up to keep the mill going for a 
— of years, the reserves at the end of 1923 totalling 
2.0 >, ons, value 14.9 dwts. These figures showed a 
_— in both quantity and value as compared with those 
" oan previously ; a further shrinkage is recorded 
wr: ement for the March quarter, the tonnage being 
ps ae and the value at 14.5 dwts. Last year 
a sight inn nearly 58 per ton was effected in costs, with 
these oe ement in the percentage of extraction ; but 
iresh oe were more than counterbalanced by the 
falling a the grade of the ore, the profit of £79,200 
Was cut 4 ee short of the 1922 total. The dividend rate 
mi own from 30 per cent. to 20 per cent. ; still, the 
ater etd had to be drawn upon to some extent. An 


‘Dterim dividend ; ; 
been dudeeen at the reduced rate of 5 per cent. has just 























in e first annual statement of the consolidated 
; §, which is in part a_reconsolidation. It 
Senerally satisfactory showing. The 96,200 
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Dieting sand Abosso.—The report presented at yesterday’s 
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tons of ore milled gave a yield averaging 46s 10d, while 
the expense ratio was 37s 4d. 
ciation and taxes, a profit of £34,500 remained. 
interim dividend of 5 per cent. has been paid; and when 
the final of 7$ per cent. has been disbursed, a modest 
balance 
now stand in the market at a trifle under par. 
530,g00 tons the ore reserves represent about five years’ 
supply for the mill; the value averages 38s 3d or consider- 
ably less than last year’s yield. 
labour supply is a little better than in the past, the 
shortage is still a source of considerable anxiety. 
years past efforts have been made by those at the back 
of the West African gold industry to secure more native 
workers, .but up to the present little has been achieved. 
An improvement in this respect would mean much to all 
the operating companies. 


After providing for depre- 
An 


will remain to go forward. The 5s shares 


At 


Although the native 


For 


The Mexican Railway Report.—The port strike at 


Vera Cruz during the last quarter of 1923, and the de la 
Huertist rising which broke out there in December, have 
prevented the directors from submitting properly audited 
accounts and statements to the half-yearly meeting of 
the shareholders on Wednesday next. 
present them at the December meeting ; meanwhile, they 
can only state that the gross earnings for the half-year 
in question amount, as telegraphed, to $5,550,400, the 
expenses to $5,537,100, showing a net balance of $13,300. 
These figures, which are subject to revision on receipt of 
the final accounts from Mexico, show a decrease as 
compared with the corresponding period of 1922 of 
$1,203,800 in gross earnings, and an increase of $32,000 
in expenses, so that the net receipts have fallen off by 
$1,235,800. The small amount of the net balance pre- 
cludes any payment on the registered ‘‘ A ’’ stock, repre- 
senting the deferred interest certificates issued to the 
holders of 6 per cent. debentures, and the gross earn- 


They hope to 


ings for the first five months of 1924 amount to 


$4,430,600, a decrease as compared with the correspond- 


ing period of 1923 of $1,858,700, so that the total 
decrease for the 11 months is $3,062,500, of which 


$2,500,000 is directly attributable to the abortive ‘‘ revo- 
lution.’”’ 


Traffic was interrupted during the first six 
weeks of this year between Esperanza and Orizaba, but 
skeleton services were maintained (of course at a 
loss) on the sections above and below the break, which 
were held respectively by the Federals and the insurgents ; 
but the Federal successes made it practicable to reopen 
the line throughout on February 12th. It had suffered less 
than had been anticipated; the chief damage was to the 
Metlac Bridge, of which the permanent repair will cost 
$12,000. The rolling stock has been damaged, especially 
the locomotives; much of it is still held by the Federal 
troops, but details at present are lacking. The rising 
is suppressed, but the economic position gives rise to 
anxiety ; still, the present traffic is encouraging, especially 
in Mexican goods. No settlement has been reached as 
to the 10 per cent. railway tax imposed to provide funds 
for the fulfilment of the Lamont Agreement, but the 
directors are hopeful; meanwhile, payments under that 
agreement are being made to the bondholders on their 
coupons for 1923. The sum received and credited to the 
Indemnity Account during the half-year was £78,500, 
making a total of £437,400. The company may be con- 
gratulated on the way in which it has met the difficulties 
set up by the revolution. It remains to be seen whether 
the result of the Presidential contest will establish order 
and peace. 





Portuguese Bonds.—We are officially informed that the 
following resolution was passed and confirmed on Thurs- 
day by the Committee for General Purposes of the London 
Stock Exchange :—‘‘ That sellers of bonds for or during 
the June 12th account be required to furnish the buyer with 
a declaration that the bonds delivered comply with the 
conditions laid down by the cecree of the Portuguese 
Government of June 3rd, which enable holders to obtain 
payment of coupons in sterling. That bargains for future 
accounts be settled in bonds with such declaration attached 
until further notice.’’ The decision to pay interest to 
British holders in sterling instead of francs caused a strong 
advance in Portuguese 3 per cents. this week. 
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Transvaal Gold Output.—The monthly statistics of gold 
output in the Transvaal make a good showing, the out- 
put for the month of May reaching 809,003 ounces of fine 
gold, as compared with 768,923 ounces in April, and 
786,564 ounces in May, 1923. The following table shows 
the output for every month since 1918 :— 





In the table below are given the numbers of natives em- 
ployed at the end of last month by members of the 
Witwatersranc Native Labour Association and Contrac- 
tors :— 
Oct., 
1923. 
Gold mines ... .| 177,047 | 177,674 | 177,779 181,659 | 182,055 176,483 | 173,022 | 172,586 
Coal mines ....|; 16,216 | 16,246 | 16,142 15,763 | 15,800 
Diamosd......| 2911 | 2997 3,170 
196,174 | 196,917 | 197,160 | 201,250 | 201,432 | 195,416 | 191,584 | 191,312 


It will be noted that the number of natives employed at 
the gold mines again shows a decline. 























At the meeting of the Royal Statistical Society, on 
June 17th, Mr John Hilton, Director of Statistics, Ministry 
of Labour, will read a paper on ‘‘ Enquiry by Sample; 
an Experiment and its Results’’ The meeting will be 
held in the hall of the Royal Society of Arts, John street, 
Adelphi, W.C. 2, at 5.15 p.m. 


At the Edward VII. rooms, Hotel Victoria, on Tuesday, 
June 17th, at 8.30 p.m., Sir Maynard Hedstrom will 
deliver an address before the Royal Colonial Institute 
on ** Fiji: Its Future‘and Possibilities.’’ 





Tue Trade Facilities Act Advisory Committee announce 
that they are removing from their present address, at 16 
Finsbury circus, E.C. 2, anc that on and after Tuesday, 
June 1oth, their address will be 3 Bank Buildings, Prince’s 
street, E.C. 4. Telephone, City 3151. 








Obersea Correspondence. 


UNITED STATES.—COTTON REPORT—NEW YORK 
CITY BOND SALE—TAX-REDUCTION' BILL 
SIGNED—STOCKS AND BONDS—TRADE CONDI- 
TIONS. 





(FROM OUR CORRESPONDENT.) 

New York, June 3. 
Tue Department of Agriculture’s first monthly cotton re- 
port of the season, estimating the condition of the crop 
on May 25th as 65.6 per cent. of normal, was a complete 
surprise to the cotton trade. With the exception of 1920, 
it is the lowest percentage ever reported at the beginning 
of the season, and compares with 71 per cent. on May 25, 
1923, and a ten-year average on that date of 72.8 per 
cent. Following publication of the report yesterday, 
speculative markets for the staple became very active and 
excited, prices showing a maximum rise of about $3 a 
bale, as compared with last Thursday’s final quotations, 
before the holiday period. July contracts sold as high 
as 30} cents a pound, October at 27} cents, and December 
at 26.70 cents. The greater part of the advance, how- 
ever, was soon lost, because while it was realised that the 
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crop has had a late start and is backward, the 





















































. . . . wecent f l. i 
ing-off in mill takings and smaller exports Offset con “a i 

° co Sider. ti 
ably the exceptionally low condition report. Ag a — 


of fact, the first Government report of the COtton seas, at 
is not a reliable forecast of what the crop may os a 
1920, for instance, the initial percentage was 62.4 e 
the yield proved to be 13,439,000 bales, one of the te 
cotton crops ever harvested. Last year, on the other hang 
with a percentage of 71 as of May 25th, and a * ii 
increase in acreage over that of 1922 e 


-—<, 


le 
aa 


larges 


the crop ture: x 


out to be only 10,128,000 bales. The Department of Ao-. gt 
culture will not report on planted acreage until sei . 
month, but private estimates quite generally agree thes © 
3 or 4 per cent. more land has been planted to cotton tha ; 


in 1923, which would indicate the largest cotton acreag 
ever recorded. While it is uncertain how much Surplus 
cotton will remain at the end of the current season, th: 
carry-over promises to be very small, and apparently there Th 
will be urgent need of a full crop this year. Despite th: 
extensive curtailment of cotton goods production in this 
country during the past few months, total consumption 
of cotton for the season to date is some 200,000 bales mor- 
than for the corresponding period of last year. The the 
cotton goods industry is stil! suffering from acute depres. ret 
sion, especially in New England, where many mills ax " 
closed for an indefinite period, some run one week ax om 
then shut down for a fortnight, while others are running 
only two or three days a week. bot 

To-day’s sale of $30,400,000 4} per cent. serial bonds fu 
and $37,c00,000 4} per cent. corporate stock of the City ade 
of New. York is regarded as the most successful in th a 
city’s history. The combined offering, _ totalling 
$67,400,c00, was awarded to a syndicate headed by th 
National City Company, whose bid, for all or none, was 2 
101.1861. Other members of the successful syndicate 2s 
included the First National Bank, the Bankers’ Tris bef 
Company, the Guaranty Trust Company, Brown Brothers, nee 
and about 25 other prominent banking and investme: iy 
houses. There were two more all-or-none bids. Th r0 
issue really amounted to $137,400,000, but the city’s sink 
ing and pension funds had taken $70,000,000 of that tot. ut 


‘ ore 


The remaining $67,400,000 offered for sale was oversui 
scribed more than ten times, the bids aggregat 
$725,310,000. The city’s premium will reach $800,00. 
The vast total of the subscriptions, and the high prices 
tid for the offering, reflect the abundance of funds see 
ing investment, due largely to the continued easiness © 
money. After a temporary rise to 4} per cent. in the 
closing week of last month, the rate for call loans on t& 
Stock Exchange has fallen to 2} per cent., with the supp: y 
of funds greatly exceeding brokers’ requirements. To sal 
money is freely offered at 3? per cent. for periods up 7 008 
60 days, 4 per cent. for go days to four months, and 2 t 
4} per cent. for longer maturities, with demand for accom ing 
modation, light and scattered. The commercial pap a 
market is fairly active, with discounts now ee mo 
quoted at 4} per cent. for prime and 4} per cent. for aes . 
market positions. To-day, however, witnessed —:* ng 
crease in activity, and a more cheerful sentiment pre'""" Ba hic 
as the result of President Coolidge’s action in signs to 
the tax-reduction Bill recently passed by Congress. aer 
President accepted that measure, he said, ~ in - = sn 
obvious defects,’ because it was the best law © on ~ 
able at this time. It ‘‘ does not represent a sound pe the 
manent tax policy,’’ he declared in a forma 
‘* and in its passage has been subject to unfortun 


| statemen', % h 
ate infil: "0 


ence which ought not to control fiscal questions. ase % 
dent Coolidge announced that he would work for t ii. 
mate enactment of the Mellon plan, and se a 
hope that ‘‘ a Bill less political and more truty anes hat 7 
may be passed at the next session of Congress. ax < 


end, he declared, he would bend all his energies: 






: : eS > 5 a sour 'Q3 
legislation, therefore, has been eliminated, 0 rd b, 
of unsettlement, from consideration for the pre ati? as 

’ y unsav m 





least. Although the new statute contains oa ea 
factory provisions, adds several very undesira ss 
to the existing law, and fails to relieve many 
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be excessive taxation to the extent they had expected, 
. ill nevertheless materially lighten the burden of tax- 
a generally, especially as it allows all taxpayers a 
equction of 25 per cent. in their 1923 income-taxes pay- 
ahi is year. 
i ia review of trade and industry in this 
nat’, the Federal Reserve Board at Washington says 
here are indications of a break in the business recession 
which began several months ago, and while activity in 
aa lines is due to seasonal increases, the belief is ex- 
-oesed that the resulting revival will be more than tem- 
“rary. During the past month, the Board remarks, 
eater credit demancs were in evidence, but these were 
“et entirely by local financial institutions. While the 
wegewed demands for funds showed, in the opinion of 
Treasury officials, a spurt in business, they also indicated 
sat commercial banks had plenty of money available for 
gns, with the result that rates were easier. A general 
Jackening of activity in most lines of industry and busi- 
sess is noted, without, however, any alarming symptoms. 
The Board reports at considerable length upon conditions 
athe more important incustries. In iron and steel, for 
astance, it finds that sharp reductions in production con- 
‘qued during April and May. Shipments were ‘relatively 
geadier, and consequently stocks have been reduced. 
Sookings, on the other hand, are reported as light, and 
the volume of unfilled orders continues to decrease. The 
eduction in stee! ingot procuction from March to April 
was larger than for any month, except during the 1919 
strike, since monthly statistics have been available, and 
the number of blast furnaces blown out was the greatest 
rany month since 1921. Nevertheless, the output of 
noth steel ingots and pig-iron was at a higher rate than 
luring last autumn. Further curtailment, the Board 
dds, has been reported since May 1st, and during the 
ater part of the month steel mill activity averaged 
yout 62 per cent. of capacity, as against 80 per cent. a 
nonth earlier, while several more blast furnaces have also 
een blown out. Prices have continued to decline, one 
‘rade authority’s composite iron and steel index on May 
ast being $41.22, as comparec: with $42.01 a month 
‘ore, with concessions from last prices said to have 
een made on many transactions. Regarding the situa- 
‘on in the automobile industry, the Board points out that 
roduction was unusually well maintained throughout the 
‘inter, and stocks were large at the beginning of spring, 
ut sales have not been sufficient to take care of capacity 
*roduction, and at the same time move these stored cars 
‘om warehouses. Consequently, the April output and 
“pments, contrary to usual seasonal trends, were less 
a March. Furthermore, production was below that 
ot April, 1923—the first that the output in any month has 
"een less than in the corresponding month in the preced- 
§ year. Statistics of employment in Detroit, compiled 
argely by automobile procucers, show further declines 
aa activity since May rst; since the last of 
i a been a decline of about 9 per cent. April 
a ; ever, were fairly heavy, the largest producer re- 
“ao a figure for the month and a continuation 
end - rate during the first part of May. Comment- 
a rela situation, the Board notes that, 
moles ian, e downward movement of general com- 
dacts’agtd in April, farm prices of agricultural pro- 
ny emer os stock increased ; consequently the purchas- 
Nhe ati ee skeen advanced, and reached the 
nisi e, me March, 1923. Attention is callec also 
seen a the winter wheat acreage is now 36,8g6,00c 
Since’ 1913 — of about 8 per cent., and is the smallest 
donment of . the exception of 1917, when the aban- 
the haste a grag acreage was exceptionally large. On 
wheat ie ie ay condition, the final yield of winter 
0p since 1 _ ed at 553,000,000 bushels, the smallest 
123. Thic oe 19,c00,c00 bushels less than in 
i tendency in reg seem to indicate, the Board says, 
7008 in view of ey daria districts to restrict their 
“owing eo ; € over-production of the last year. The 
statisties, mes business is reflected in employment 
‘™iployment * adem March 15th and April 15th, factory 
1922, ‘ag Gite ar more than in any month since July, 
Board's a vy the drop in the Federal Reserve 
mp ae ment index from 99 to 97, which brings 
f i922 wn to about the same level as in November 
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FRANCE.—THE PRESIDENTIAL CRISIS—M. HERRIOT’S 
PROGRAMME — PRICE MOVEMENTS — CROP 
PROSPECTS. 

(FROM OUR CORRESPONDENT.) 

Paris, June 11. 

M. Herriot’s ‘* new majority ’’ has succeeded in driving 

M. Millerand out of the Elysée, and by the time this issue 

of the Eccnomist is printed his successor will have been 

chosen. Who that successor will be is, in the circum- 
stances, of little importance. What is important is that, 

for the third time in the history of the Third Republic, a 

French President who has identified himself personally 

with the policy of one of the existing political parties 

has been forced to resign his post, in much the same cir- 
cumstances as those that attended the fall of Marshal 

MacMahon and M. Casimir-Périer. Rightly or wrongly, 

the majority of the nation’s Parliamentary representatives 

have unmistakably shown that French public opinion will 
not tolerate any attempt on the part of the Chief of State 
to exercise personal power. M. Millerand’s fatal mistake 
was that, not content with creating the Bloc National and 
ieading it to victory at the elections of 1919, he insisted 
on remaining the leader of that party after his election 
as President; whereas, in accordance with French prac- 
tice, it was his duty to hold himself aloof from all party 
strife, and to confine himself strictly to his constitutional 

réle as an absolutely impartial umpire. With M. 

Millerand’s formal presentation of his resignation to the 

Chambers to-day, the Presidential crisis is over. His 

removal from office is the natural and logical outcome of 

the defeat of his party at the polls, and the advent of a 

new occupant of the Presidential post will in no way 

change the trend which French foreign and domestic 
policy will take under the direction of the country’s new 
masters. 

The main lines of the programme that is to be fol- 
lowed by M. Herriot—-who on Sunday or Monday next 
will almost certainly take office as Prime Minister—have 
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been clearly laid down in a letter which he addressed to 
the leader of the French Parliamentary Socialists when he 
made his recent unsuccessful effort to induce that party to 
participate in his future Cabinet.. This letter fully con- 
firms my published forecasts that the advent of a Herriot 
Cabinet ‘* will lead to little or no real modification of either 
the home or foreign policy of France,’’ and that neither 
the alarmist fears nor the exaggerated joy that were 
experienced in many directions when the victory of the 
Left was first announced will be justified by events. The 
French, as usual at a General Election, have again been 
playing politics with all their hearts and souls, but their 
statesmen, no matter which of the great political parties 
may be apparently in the ascendant, still remain indubit- 
ably and unchangeably French. A general Amnesty Bill 
for political offenders (which is not to include insubor- 
dinate soldiers or ‘‘ traitors ’’) occupies, as was expected, 
a spectacular position in the first paragraph of M. 
Herriot’s programme, as a concession to the extremists 
who clamoured so long for the pardoning of Marty, the 
leader of the Black Sea mutineers, and the former leaders 
of the Radical-Socialist Party, MM. Caillaux and Malvy. 

The décrets-lois which were forced through the Chamber 
by M. Poincaré, to enable much-needed economies in the 
public services to be effected speedily, by removing 
reforms which everybody admits to be necessary outside 
the miasmic influences of interminable Parliamentary dis- 
cussion, are to be suppressed. The match monopoly is to 
be re-established, as a bid for support from the doc- 
trinaire Socialists. The recently re-established diplo- 
matic relations between France and the Vatican are to be 
again broken off, and the embassy to the Vatican sup- 
pressed, and the period of compulsory military service 
is to be ‘* reduced by the organisation of the nation in 
arms.’’ Respect for the eight hours law and the rights 
of organised labour are to be insisted upon, and a national 
irsurance scheme introduced, while employees of the 
State are to be given the right to organise themselves 
into trade unions (which has hitherto been refused to 
them). 

So far as foreign policy is concerned, M. Herriot 
declares that his aim will be to bring about peace by 
agreement between the nations, and that he will make 
every effort to strengthen, to this end, the réle of the 
League of Nations, the Hague Tribunal, and the Inter- 
national Labour Bureau. He also desires to ‘‘ re-establish 
normal relations. with Russia.’’ As to the vital question of 
Franco-German relations, ‘‘ we accept without any arriére 
pensée,‘* M. Herriot states, ‘‘ the report of the experts,’’ 
but, “in view of the present state of Germany,’’ he does 
not believe it to be possible to evacuate the Ruhr ‘‘ before 
the pledges provided for by the experts shall have been 
constituted and handed over to the international organisa- 
tions henceforward qualified to handle them,’’ while he 
insists that it is necessary, in the interests of peace, to 
ensure the control of German disarmament by the common 
effort of the Allies and, as soon as possible, by the League 
of Nations. The problem of French security, he insists, 
must be solved by pacts of guarantee placed under the 
authority of the League. For the rest, it is generally felt 
here that the test of the new Government’s intentions may 
come with the expiration, at the end of the present month, 
of the period given to Germany to reply to the last note 
from the Ambassadors’ Conference in regard to the 
resumption of inter-Allied military control. 

The newly-born majority will have ample opportunity 
to blow off steam in connection with endless subjects of 
discussion, for the benefit of the more unthinking portion 
of the electorate, and in the result it is expected the new 
Legislature will prove little more fruitful in real accomplish- 
ment than its predecessors. A sample of what may be ex- 
pected in the near future is to be seen in the fact that, 
although half the current financial year has expired already, 
the new Chamber last week carried, by a show of hancs, a 
proposal to repeal the whole of the present year’s Budget, 
and to carry on for the time being, until the measure 
already in operation can be recast, by resorting to the 
system of monthly votes on account! The inextricable 
confusion into which such a step would throw the nation’s 
finances was apparently entirely overlooked, and it will 
be left to the Senate to restore matters.to order. 

The index figure of wholesale prices for May, which has 
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just been issued by the Statistique Générale 
rise of nine points, as compared with that for April, byt ; 
still 42 points below that for March, and no fewer th ut ig 
below that for February. The detailed figures a 8 
month, as compared with those for the three sate ~ 
months (which are now based on 100 as representin aa 
in July, 1914), are as follows :— B Prices 
Nature and Number ———-End of Month of-__ 


of Categories. May. April. 
General index figure (45) ........ 468 .. 459 ae _ 
Foodstufis (30) eeeceeseseeeseeeseses 425 e6 423 fe 455 ee 1s 
Vegetable foods (8) eeecececcecece 423 ee 392 wii 434 ee “a 
Animal foods (8) @eorseveceseocces 401 ais 424 Bs 430 ee i 
r, cocoa, coffee (4) eeeseese 488 i 491 a 563 i 6 


Suga 
Raw materials 25) @eeeveeeeeeoeese 506 ee 492 oe 558 ee 617 


Minerals and metals (7) ........ 440 .. 431 .. 4g 59) 

Textiles (6)........seeeeeeeeess 653 .. 594 .. 673 

Various (12) ......seeseeeeeeee 456 .. 467 .. 529 7 
The figure for May remains appreciably below the avera, e 
for 1920, which was 589, as worked out on the base i 
100 for the period 1901-1910, and which would be approxi 
mately equivalent to the figure of 500 if calculated on the 
base of 100 in 1914, which is the one now used. The rise 
in the figures, as compared with that for April, is largely 
due to the increased price of textile products, the rise is 
which is returned as equivalent to 59 points on the mont) 
(after a fall of 151 points Curing the previous two months. 
The figure for retail prices in Paris at the end of May (1; 
articles of prime necessity) is returned as 378, as compared 
with 380 in April. 

Returns showing the area under wheat and other cerea's 
for the coming harvest, which have now been issued bv the 
Ministry of Agriculture, foreshadow that, unless there is 4 
very considerable improvement in the yield from the crops 
this year, as compared with those for 1923, this country 
will again have to depend on foreign grown wheat to meet 
its requirements in 1924-5. On May rst this year and 
last year respectively the number of hectares under seed 
was as follows :— 


’ indicates 4 





1923. 1924. 
Winter wheat ....e0.seeeee- 5,351,650 5,181,040 
Spring wheat......se.seeeee2 176,060 267,480 
Total e@eeeeeeeeeeseeceene ee §,527.710 ee 5,448,520 
Other cereals @eeeseeeeaeeeoeaeeee 3,455,910 3,480,410 


The condition of the various crops on May rst is reported 
to have been, on balance, below that of last year, winter 
wheat being returnec as equivalent to 70, as compared 
with 72 last year, and spring wheat at 68, as against 
7o.1. The most unsatisfactory portion of the return is 
that which indicates that the area sown with wheat is 
79,190 hectares (equivalent to practically 200,000 acres 
less than last year. 





GERMANY.—POLITICS—CURRENCY—PRICES— 
FINANCES—INDUSTRY—BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 10. 


Tue prospects of the Marx Cabinet are doubtful. By 4 
vote of 247 against 183 the Reichstag approved of - 
Government’s opening declaration which accepted the 
Dawes Report as ‘‘ a practical basis for the speedy solu- 
tion of the Reparations question.’’ The Communists 
voted against this resolution, together with the extrem 
Right parties; but the Socialists, without whose help the 
Cabinet would have been defeated, have not committe? 
themselves to general support of Dr. Marx. It is not ” 
clear that the Cabinet will get the two-thirds majority 
necessary for amending the Constitution. Dr Marx oA 
clares that his negotiations with the German-Nationa® 
were from the beginning on the basis of a continuation 
unchanged of the former Cabinet’s acceptance oe 
ciple of the Dawes recommendations ; and the new Cabine 
will not change its policy on this point merely 1 0 
to gain support from any outside party. The _ 
Nationals are reported to be not altogether satisfied 
the part they have played since the elections, and soar 
that a new Reparations collapse will be put to Te 

hence writers of this party declare that Dr Marx s PI 
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regarded merely as an academic demonstration to 
the world that Germany 1s willing, because new obstacles, 
yhich will make a settlement impossible, are certain, it is 
added, to be made even by a Left French Government. 


The credit crisis shows no signs of diminishing. Indus- 
trial firms increasingly report reduction of output as result 
of shortage of working capital. From Pirmasens it is 
-eported that some boot manufacturers are paying their 
employees” wages in boots, which the employees sell as 
est they can. The capital market is almost entirely 
dead. In April and May not a single loan was floated 
and no money was raised on bonds. Mortgage money for 
jong terms is sometimes offered at 10 to 20 per cent., but 
eal estate will not bear such burdens. Such capitalisation 
‘creases as are reported are mostly in connection with 
he putting of company capital on a gold mark basis. 
The Reichsbank has advanced 20,000,000 gold marks to 
‘armers to tide them over the crisis caused by damage to 
cops during the past winter; and the Rentenbank has 
agreed to advance 30,000,000 rentenmarks for land im- 
provement on condition that the Labour Ministry makes a 
loan of the same amount for the same aim. 


The exchange market is now fully in equilibrium. The 

Reichsbank meets 100 per cent. of the demand for all 
exchanges. Gold Discount Bank discounts on May 31st 
nad risen to 45,384,864. Of the bank’s capital, 
£3,631,650 is still not paid up. The Rentenbank’s return 
for May 31st shows an increase in the interest-bearing 
ans to the Republic of 100 million rentenmarks, to a 
otal of 1 milliard rentenmarks. Of the 300 million renten- 
mark non-interest bearing advance which the Republic 
was entitled to borrow for redemption of paper mark 
Treasury bills, only 196,459,900 rentenmarks were re- 
quired, but by now borrowing the surplus 100 million 
renttenmarks as a supplement to the goo million renten- 
marks already borrowed on interest, the Republic’s total 
borowing limit of 1,200 million rentenmarks has been 
reached. Rentenbank loans to industry, vid the Reichs- 
bank remain unchanged at 800 million rentenmarks. 
Rentenbank circulation on May 31st was 2,050,361,000 
rentenmarks, against 1,951,618,000 rentenmarks at close 
of April. The Reichsbank’s return for May 31st shows a 
moderate increased demand for credit, but the money 
needed for month-end settlements was mainly drawn from 
deposits, which show large declines. The total of dis- 
counts and loans increased during the week by 17 trillion 
paper marks, to a total of 2,163 trillion paper marks. 
Paper mark discounts rose by 224,737 billion paper marks 
to 817,867,106 billions; rentenmark discounts by 
6,006,389 billion paper marks to 1,137,062,834 billions; 
paper mark advances by 4,304,820 millions to 20,085,967 
billions; rentenmark advances by 6,386,750 billions to 
108,511,300 billions. Paper mark note circulation in- 
reased by 177,545,743 billions to 926,873,544 billions; 
and the bank’s holding of rentenmark notes fell by 
58,689,925 rentenmarks to 321,836,412 rentenmarks, The 
age increase in circulation is in connection with with- 
“rawal of emergency notes, of which about 200 million 
sold marks were called in in May. 

The cost of living index number for June 4th is un- 
changed at 11 3; the official wholesale index number for 
june 3rd, 118.4, against 120.2 a week earlier. The 
*holesale food index number fell during the week from 
‘°3-4 t0 100.9, industrial raw materials from 151.6 to 
SUT, home-produced goods from 109.8 to 108.7, and 
Mi issay goods from 172 to 166.8. The average index 
‘umber for all May was 122.5, against 124.1 for April. 


Pe Federal Budget for 1924 has been sanctioned by 
ei eichsrat, and is now before the Reichstag. The 
balf nary Budget shows a small surplus. In the second 
Sou 9 financial year 1923-24, ending March 3oth, 
hai “ed of officials and State-employed workmen was 
canal Y 39,838, of whom 134,507 are officials, the 
largely Te being 421,000,000 marks. As _ result 
Workm of longer working hours, railway officials and 
Nie oma have been reduced from 1,002;796 to 729,884. 
Trenges i of departments, including the Ministries for the 
altogeth and for Reconstruction, have been abolished 
eet Sea a General Administration Ordinary Bud- 


hows a revenue of 5,300 million marks, of 


may be 




























4,100 millions are from taxation. Income-tax yields 
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1,300 millions, sales tax 1,400 millions, property tax 376 
millions ; < 
millions, of which 160 millions are from Customs duties, 
360 millions from tobacco, 231 millions from sugar, 126 
millions 
monopoly. Subsidies to the states and municipalities total 
1,800 millions, of which 1,200 miilions out of income-tax, 
288 millions out of sales tax, and 144 millions out of land 
purchase tax. 
manent expenditure of 5,100 millions and non-recurring 
expenditure of 239,100,000 marks—in all 5,339,100,000 
marks. 
include a subsidy towards the Extraordinary Budget of 
10,700,000 marks, and a subsidy to the Budget for Execu- 
tion of the Peace Treaty of 170,200,000 marks, the real 
General Administration Ordinary Budget, including the 
«won-recurring expenditure, shows a surplus. 
Administration Extraordinary Budget shows expenditure 
of 733 millions, revenue being 252,500,000 marks plus 
the above 10,700,000 marks, in all 263,200,000 marks. 
The Ordinary Budget for Execution of the Peace Treaty 
shows ordinary expenditure of 461,600,000 marks, extra- 
ordinary 179,900,000 marks, total 641,500,000 marks, 
against which is 20,ooomarks ordinary and 1,500,000 marks 
extraordinary revenue, so that the deficit is 640 million 
marks, or less the above 170,200,000 marks from the 


Customs and taxes on consumption 


1,090 


from beer, 140 millions from the brandy 


Against revenue of 5,300 millions is per- 


As the 5.1 milliards of permanent expenditure 
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surplus of the General Administration Budget 469,700,000 
marks. This deficit has to be covered by borrowing. 
The Budget is drawn on the assumption that tax 
sovereignty in the occupied and Ruhr districts is fully 
restored. Railways and posts, whose finances are now 
entirely separate from the Republic’s, will this year 
deliver no surplus. 

Current finances are satisfactory. Receipts in the third 
May decade term totalled 175,721,813 marks, expenditure 
187,101,731 marks, but in expenditure is included 
43,784,390 marks spent on redemption of gold loan. In 
the first two months of the financial year, April-May, 
receipts were 1,076,962,300 marks, expenditure 
1,110,583,620 marks, of which 197,103,149 marks went 
on redemption of gold loan. The whole debt of the 
Republic on April 30th was 1,734,200,000 marks, against 
2,283,700,000 marks on December 31, 1923. 

The condition of industry is fairly good. The Prus- 
sian Trade Ministry’s monthly report says that experts do 
not agree as to whether a dangerous crisis is approaching 
or whether the present slight reaction is merely the natural 
result of the currency stabilisation. The last detailed 
unemployment reports, which are for April 30th, show 
that 3.66 per cent. of trades unions members were with- 
out work in the textiles branch, and 2.3 per cent. in the 
boot and shoe branch; but in the metalworks unions 16.9 
per cent were unemployed. The iron and steel industry is 
depressed, large numbers of orders being cancelled on the 
ground that money for payment cannot be had. The buy- 
ing of machinery and chemicals is hindered by the same 
cause; but an improvement is reported in the electrical 
branch. The textiles industry complains of declining 
orders, and of the impossibility of reducing the present 
high prices as long as 70 to 80 per cent. must be paid for 
loans. Coal production in April (Saar omitted) was 
10,439,145 metric tons, and in January-April, inclusive, 
36,770,157 tons, against 5,484,399 tons and 31,064,865 
tons in the same periods of 1923; brown coal production 
16,247,054 tons and 38,478,382 tons, against 9,334,411 
tons and 44,924,827 tons. Crop reports for June 1st 
show an improvement, but conditions are materially 
behind those of a year ago. The percentage of area 
reploughed owing to frost damage in the whole Republic 
is put as: winter wheat, 6.6; winter rye, 11.9; winter 
barley, 5.5. The Bourse last week was strongly reac- 
tionary, and ended with average quotations the lowest of 
the year. 
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CANADA.—-MAJORITY FOR THE BUDGET—PRO- 
TECTIONIST REVOLT — PROPOSED TARIFF 
BOARD—THE HOME BANK INQUIRY—CROP 
CONDITIONS — BUSINESS PROSPECTS — MOTOR 
INDUSTRY AND McKENNA DUTIES. 


(FROM OUR CORRESPONDENT. ) 


Ottawa, May 26. 


Tue fate of the King Government’s Budget was never in 
serious doubt after they reached the decision that it was 
politically more profitable to placate the Progressives than 
the high protectionists, and therefore suspended the 
notorious dumping circular, whose effect was to grant a 
surreptitious increase of 4 or 5 per cent. in the protection 
available for many Comestic industries. After a Labour 
amendment, which embodied more radical proposals than 
the Budget, had been decisively rejected by 204 to 16, the 
Budget itself was carried by 165 to 53; the minority was 
composed of all the Conservatives present, plus 4 Protec- 
tionist Liberals and one Progressive, and the majority in- 
cluded the rest of the Liberals and Progressives, with the 
Indepencents and Labourites. But the withdrawal of the 
dumping circular brought to more serious dimensions the 
Liberal Protectionist revolt; in acdition to the quartette 
who actually voted against the Budget, Sir Lomer Gouin 
and a small group of his followers deliberately abstained, 
and Mr Walter Mitchell, formerly Provincial Treasurer of 
Quebec, resigned his seat for the business centre of 
Montreal, by way of protest at what he designates as an 
unjustifiable departure from the Laurier-Fielding tariff 
principles. Another group of French-Canadian members 
gave evicence of their dissatisfaction and restlessness by 
complaining of the results of the British preference, and 
warning the Government that Free Trade was no part of 
the Liberal programme, and only a_ very skilful and 
eloquent appeal by Mr Lapointe, the Minister of Justice, 
in the closing hours of the debate, kept them in line. The 
extent of the Protectionist revolt in the Liberal camp is 
more serious than the division lists indicate; all the dis- 
sentients in Parliament are members of standing and 
capacity, and their defection signifies that the powerful 
financial and industrial interests of Montreal, whose back- 
ing in 1921, more than any other factor, wafted the King 
Ministry into office, has now been definitely withdrawn. 
Bereft of their support, but unable owing to its fiscal 
gyrations to gain the unswerving conficence of the Pro- 
gressives, the Government, although it has temporarily 
buttressed its Parliamentary position, remains in a pre- 
carious situation. Both Mr Mackenzie King and Mr 
Meighen delivered speeches of almost three hours’ dura- 
tion, and each made a significant statement. Mr King 
foreshadowed the establishment not of a Tariff Commission 
on the lines of the body which functions at Washington, 
but of a board of tariff and taxation experts who will be 
attached to the staff of the Department of Finance. 

The first stage of Chief Justice McKeown’s inquiry into 
the Home Bank failure has now been concluded, and 
Parliament is awaiting an interim report from him. But 
meanwhile the ramifications of the disaster are increas- 
ing. As the result of a formal charge by a Conservative 
member, that Mr Murcock, the Minister of Labour, had 
on August 15, 1923, just after a Cabinet meeting, at which 
an appeal for succour by the directors of the tottering 
bank had been discussed and rejected, withdrawn $4,050 
of a deposit in the Home Bank, leaving a small balance 
to share in the débacle which followed on the 17th, and 
had thereby violated his oath of office that he would make 
no profit out of information gained in his Ministerial duties. 
Mr Murdock virtually acmitted the facts, but read corre- 
spondenve showing that the liquidator of the bank had 
demanded the return of the sum withdrawn, and that he 
had made arrangements to comply with the request. The 
Premier essayed the strange defence that his culpability 
was diminished by the fact that he sought not a profit, 
but the aversion of a loss. British dicta in connection 
with the Marconi case were extensively used,and eventually 
Mr Murdock’s case was referred to the committee on 
privileges and elections. His resignation from the 
Cabinet seems inevitable. 

The seeding of wheat is now practically completed 
in the prairie provinces, except in a few  back- 
ward districts, anc most farmers are now busy 
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putting in oats and other coarse grains. 

very propitious, there being an abundanc 
and some of earlier sown wheat is six 
ground. Owing to fear of another rust 
farmers of Manitoba have greatly reduced their Whes: 
acreage, the cut in some areas being 4o per cent... 
a smaller recuction is visible in Saskatchewan, but 1... 
is a compensating increase in the wheat acreage 
Alberta. There will be no decrease jn the ¢ : 
crop acreage, and many farmers are cleansing their 
with valuable crops of sweet clover instead of achieyi-, 
the same end by a profitless summer fallow. Partio, 
larly in Manitoba the movement towards mixed farming 
is gaining numerous recruits, and each year shows a stead: 
gain in the volume of dairy produce raised in the Wee 
Eastern Canada has been afflicted by an abnormal ani 
prolonged spell of colc, wet, and stormy weather, whj-: 
has greatly hampered seeding operations. Everywher 
the season is very late, and on May 23rd the Minister o! 
Agriculture for Quebec reported that seeding had on; 
begun in some sections of the province. 

The same spell of bad weather has had adverse effects 
upon business, for it has retarded the liquidation of th 
retail stocks of summer wear, and manufacturers anj 
wholesalers have founc: fresh orders on any large scal: 
difticult to obtain. Both wholesalers and retailers report 
that their volume of sales during the past two months 
shows a substantial decrease in comparison with |as: 
year’s figures. Very large quantities of grain are sti! 
moving coastward from the West, and the elevators 
Montreal are all filled to capacity. Considering the amour: 
of grain still in the country within four months of the nex: 
harvest, grain prices are keeping up very well; the ex- 
port demand is spasmodic, bursts of great activity being 
followed by an almost complete cessation. 

Mr Moody, a_ vice-president of General Motors, 
Limited, whose large Canacian establishments at Oshaw: 
and Toronto are likely, if any firm does, to feel the effects 
of the removal of the McKenna duties, has issued to the 
Toronto Globe a statement to the effect that no serious 
results are apprehended by his firm from the change. 
Other factors besides a preferential access to the British 
market induced them to manufacture cars in Canad, 
and the reduction of prices in Britain which wi 
probably ensue ought, while it may force | 
writing down of present inventories, to resu! 
in an increased demand in whose benefits Canadia’ 
as well as British and American firms should 
share. In 1923 the production of motor vehicles © 
Canada exceeded in number all previous records, the tote 
being 147,482, valued at $97,369,814, as compared with 
101,007 in 1922, and 94,144 in 1920. Employment we 
afforded in this industry to 9,305 persons, whose salaries 
and wages totalled $14,998,267, which was an_ increas 
of $3,724,624 over the previous year. There were ! 
firms engaged in the industry in 1923, as comparec Wi" 
15 in 1922, but the capital involved had risen from 4 
to 60 million dollars. 
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AUSTRALIA.— FOUR STATE LABOUR GOVERK- 
MENTS—FARMBRS AND PROTECTION Assi 
ING EXPORTS—B.A.W.R.A.—WHEAT AND Ww 


(FROM OUR CORRESPONDENT. ) 
Mexpourne, April 3° 


Durinc the last few weeks the political enetane = 
further developed, owing to the Labour victories Jae 
State elections in South Australia and Western or 
tralia, the result of which is that with a 
Queensland there are now four Labour Governmen” 
office instead of one (in Queensland) a year . the 
Labour gains have been largely due to disunion the 
anti-Socialistic side between the Nationalists - two 
Country Party. In Victoria a rupture between t tile it 
sections has left matters in a confused state, iamest 
New South Wales and in the Commonwealth a nex! 
the prospect of a return of Labour to power @ rding © 
elections is regarded with apprehension. i : 
the announcements of some of the Labour ita! 
Commonwealth Labour Government would ne with 
levy to provide for the war debt, combined © 
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‘equction, but with a heavy — in direct taxation 
enable expenditure to be increased. — a 
‘ be dissatisfaction of the farmers with the Nationalist 
cvcrimat is based largely upon the severity with 
“wich the burden of protection now weighs upon the 
ae in addition to the feeling that city interests in 
oa “ cts are studied excessively at the expense of 
ye country districts. It is difficult, however, to find a 
oractical remedy. The increase in the proportion of 
own to country population during the last dozen years 
bes weakened the political influence of the country, and 
when protection is concerned the Nationalists and the 
Labour Party are at one. 

The Commonwealth Premier, Mr Bruce, has, however, 
announced a programme for assisting export trade. In 
pis speech at Sydney on April 16th he stated that the 
Government proposes that portion of the Customs revenue 
shall be employed in rendering help to those producers 
who depend upon overseas markets. This is to include 
assistance in finding and developing new markets; 
ensuring that produce is efficiently and economically 
marketed, is well advertised, and is sold as Australian 
oroduce ; freight subsidies, bounties on exports ; improve- 
ment of refrigerating space; and acceleration of transport 
services. Assistance in inter-State matters is also part 
of the programme. Mr Bruce also states that, as a con- 
dition precedent to any Government assistance, it will 
be required that every exporting industry shall thoroughly 
organise itself, shall demonstrate that it is upon an efficient 
basis, and shall satisfy the Government that permanent 
results will be achieved. Although he speaks as a Pro- 
tectionist, Mr Bruce also talks of requiring a guarantee 
of efficiency from protected industries. 

The report of the British Australian Wool Realisation 
Association, Limited (Bawra), to December 31, 1923, 
shows that, including the second capital reduction distri- 
bution on February 12, 1924, the total distribution since 
January 1, 1921, amounts to £ 21,407,602. Sales of 
wool during 1923 amounted to £,4,587,065, returning a 
net surplus of 41,322,531, as compared with sales during 
1922 amounting to £.7,185,198, on which the net surplus 
was £1,210,865. Adding the 1921 surplus of £13,823, 
the total surplus to the end of 1923 is £2,547,219. At 
December 31st last the unsold wool consisted of 209,614 
bales, including 81,195 bales Australian owned by Bawra 
itself and 128,419 bales Australian and New Zealand 
owned by the British Government. Most of this has since 
been sold, the final sales being put down for May, 1924, 
n Liverpool. The skin wool case was decided by the 
‘tivy Council on March 24th in favour of the Central 
Wool Committee. Further questions relating to taxation 
and otherwise have still to be settled, and until this is 
‘one the company cannot be liquidated. 

The season continues to shape well, and an increase in 
wheat and wool production for the 1924-25 season is 
an a in addition to a favourable butter season. 
calles “Oh country trade is going on smoothly, but the 
tomar 80 se Classes of trade and employment in the 
iii — by the reduced scale upon which Gov- 
aaa i been borrowing outside Australia _as 
aca res) money. Another factor is that the building 

y which has followed the rapid expansion of city 
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Population in recent years is beginning to show signs of 
a little slackening. 











0G0SLAVIA.— POLITICAL CRISIS—BUSINESS CON- 
DITIONS — EXPORT OUTLOOK — LOANS IN 
PROSPECT 


(FROM OUR CORRESPONDENT.) 


= BELGRADE, June 8. 
aaa ane May business and trade were under the 
coming of - tee and parliamentary crises. The 
Years” abste € Croatian members to Parliament, after five 
ninority ee left the Pashitch Government in a 
tracted a forced it to resign. A long crisis, pro- 
Sme Pach; 40 days, resulted only in the formation of the 

snitch Cabinet, which being in a minority, ob- 
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tained from the Crown prorogation of Parliament until 
October, and thus left the country in a very stuffy internal 
atmosphere. Its speaks very well for Jugoslav economic 
stability, however, that, in spite of this very tense political 
situation, and the disquieting news from Albania and 
Roumania, the cinar should have remained absolutely 
stable at about 350 to the 4, which was the level it reached 
after its great rise in February. 

In spite of town depression, business in the country is 
very active. The peasant has plenty of money, as is 
shown by the fact that he is making no application to credit 
co-operatives at a time when relatively large sums are 
being sunk into new productive co-operatives, the building 
of storehouses and granaries, the drying of fruit, jam and 
wine making, &c. The area under cultivation in 1924 is 
16.54 per cent. greater than in 1923, and exceeds 6 million 
hectares. Besides Serbia, with 22.27 per cent., the in- 
crease is especially remarkable in Macedonia (22.96 per 
cent.), and Bosnia-Herzegovina (22.50 per cent.), where 
the large feudal estates were parcelled out by Agrarian 
reform. Of the whole area about 134,000 hectares were 
affected by floocs. Harvest indications so far are excel- 
lent, especially in the Voivodina, and a harvest well in 
excess of last year is expected. 

Export is proceeding normally, and exceeds that of 1923 
both in value and tonnage :— 


Tons. Tons. Value in Million Dinars. 
1923. 1924. 1923. 1924. 
January ........ 186,924 .. 220,110 ...... 3967 .. 6689 
February ........ 166,847 .. 228436 ...... 431 .. 6461 
March ........ 183,707 .. 266,718 ...... 6527 .. 7463 
April .......... 216,068 .. 260,920 ...... 4895 .. 7253 
Total ...... 753,546 .. 976,184 ......2,0020 .. 2.7866 


Export should be favourably influenced by the lowering 
of export duties, which comes into force on June roth. 
Beef, lard, meat products, coal, preparea prunes and plums 
and honey are now free. The chief reductions cf cuties 
are wheat and rye from 60 to 20 dinars, maize and barley 
from 4o and 100 respectively to 20, flour from 60 to 8, 
oats from 10 to §, beans from 200 to 25, horses under three 
years from 200 to 100, others from 400 to 200, live cattle 
from 250-150 to 40 per 100 kg; pigs per head from 400-600 
to 70, or per 100 kg from 350 to 200 ; pork from 150 to 100; 
eggs from 1,000 to 100, live poultry to 100, slaughtered to 
50 (from 150), and oil seeds and products from 300 to 100. 
Timber is freed from duty in kind. To encourage export 
an agreement for the export of 110,000 hectolitres of wine 
to Czechoslovakia has been reachec. Similarly a great 
tobacco campaign is being launched, and a loan of 
£300,000 for the financing of tobacco export is being 
negotiated. 

Even more important are the negotiations between the 
Government and a big British firm for a loan of £'7,000,000 
(of which three are to be guaranteed by the British Govern- 
ment), for the building of the Adriatic Railway. Jugoslav 
business men are very favourably inclined towards this 
loan, for they hope that it will open the London market 
to them. This and the rise of the Blair bonds from 70 to 
go, after the visit of the Jugoslav delegation to U.S.A., to 
acknowledge war debts, has brought the representatives 
of Blair and Co. to London in the hope of launching tuere 
the second instalment of 25 million dollars. Their success, 
however, is rather doubtful. Similarly unsuccessful was 
an Italian offer of 30 million dollars at 7 per cent. for the 
building of the Adriatic Railway, under such onerous con- 
ditions that the Government had to issue a forma! denial 
of its intention to negotiate the loan. 

The final settlement of the Austro-Hungarian Bank re- 
sulted in the transfer of the debts on mortgages to the 
S.H.S. State. This sum amounts to 17,970,415 crowns, 
or 4,485,104 dinars. The total amount received since the 
liquidation of the bank began is 32} million gold crowns, 
and another two are expected on the liquidation of some 
smaller accounts. 
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f Payments), t.e., of France not receiving } : 
HUNGAR ICES ANDARD OF LIVING—| ° y ’ Ing less. Never. 
¥ aa” nee > Sronaves — HARVEST | theless, all of these statements are erroneous ; ales 
PROSPECTS. expediency cannot set mathematical accuracy and ow 
‘ (rnom our comassrompant.) at nought. The total debt payable by Germany js ai 


tained in the experts’ report, is, in fact, fixed, even 
though only indirectly, as I hope to be able to ie. 

The report fixes not only the rate of interest (5. per 
cent.) but also provides for a sinking fund (of 1 per cent; 
for a large part of the German debt (£250,000,000—th.. 
# = 20 gold marks—industrial bonds, and £ $$0,000,003 
railway bonds). A simple calculation proves that these 
bonds will be redeemed within 36/37 years. It folloy. 
that the annuities will number about 36, and that cop. 
sequently the total German payments will amount t 
roughly 4.4.5 billions (36 payments of £125,000,000 each) 
The possible objection that after redemption of the bongs 
the ‘* remaining part ’’ of the annuities will continue t 
be paid does not hold good, since there is nowhere in the 
report the slightest indication that the experts intend de. 


BupapPest, May 27. 


In a recent report on the commercial and_ industrial 
situation in Hungary, Mr R. J. E. Humphreys, 
Commercial Secretary to the British Legation in 
Budapest, quotes figures to show that on January 1, 
1924, the weekly expenses of a working-class 
family of five members amounted to nearly 
300,000 crowns, whereas the average wage of a bread- 
winner at that date would have been about 100,006 
only. One very serious and, indeed, pathetic result of 
the low standard of living caused by the rise in prices 1s 
to be seen in the decrease of population according to 
recent statistics, which are said to show a surplus of 
deaths over births of something like 30 per cent., a large 
saeco’ - ~ deaths occurring ae ee  ecumges manding further payments from Germany. The capital 
ee ee eee oe ag nf value of the debt can also be computed, therefore; it js 
aor te DO eeeeee nt We peopl. _ a £2.1 billions, as against the £2.5-£ 3.25 billions of the 
of course, ts that bed nourishment means weak tite, and London Schedule ; in the latter figure account is taken of 
that people are unwilling to procreate children whom they the Lai tities ““C" bonds, which Mr Bonar Law c- 
oon eee te Suppers Tt Eeaety ts to be saved com- pressly described as worthless at the Paris Conference 
eappcielty at the cere a a popetation, « Page = held in the early part of January, 1923. Whilst on the 
rn oe toe ey we De Ceeeneely pyrehic. The one hand the above calculation leaves the moratorium 
Controller, though coming from a Protectionist country, period out of account, the possible (but probably small 
meet Healy to be cne-aited i such:a question as this, increase of the annuities calculated upon a prosperity 
an@ may be counted upon to use his authority comp re | index is disregarded. The moratorium reduces the total 
hensively. There seems to be no doubt that the restric- amount to a slightly lower figure, which thus approxi- 
tions placed upon both imports and exports ought to be mately agrees with the figure named by Mr Bonar Law in 
ee Sey em OP ae Siny: Bes -AS the crown loose 1923 (£19.75 billions). That the payment cannot extend 
its purchasing power, it naturally goes down. _ Before over a period of more than some 36 years is also in con- 
Czechoslovakia was granted a loan in 1922, the Czech formity with Art. 231 of the Treaty of Versailles, which 
crown was going up rapidly, and continued to go up until even provides that the debt should be settled within 3 
oe re wee relent. in: the: case of Hungary, it is years. Consequently the report is equivalent to a redu- 
hoped that the Hungarian crown will go up after the loan tion of Germany’s obligations by about one-third. We 
has. been raised, so that the amounts required to pay the come to the same result if we base our calculations 01 
interest will be easier to raise. At present the position the annuities to be paid by Germany instead of on the 
is exactly the reverse of that of Czechoslovakia when she total capital payment. These annuities are fixed a 
obtained her loan in 1922, inasmuch as the Hungarian £125,000,000, and are to cover all German obligations, 
crown has been going down steadily up to the present. whatever the ‘origin or the legal definition of the sums 
In a recent report of the Hungarian Agricultural involved (reparations, restitutions, costs of armies of 
Ministry, a more or less hopeful prospect for the harvest occupation, &c.). According to the London Schedule of 
is given, especially as regards wheat, rye, sugar beet, Davesente re payments due on account of the “A” and 
potatoes, and maize. The wine prospect is not so good. | «. B’’ bonds alone amounted to £150,000,000 annually, 
It is probable that the area under wheat may not be aeiel bin cadtsinle ent toss than £175,000,000 if the above- 
quite so large as that of last year, to a small extent wheat mentioned extra costs ate added. It will be seen tht 
being replaced by maize and potatoes. On the other this method of calculation shows a similar reduction of 
hand, there is a welcome increase in the area under sugar the debt 
beet, viz., from 89,000 to 101,000 jochs; in other words, On the other hand, the report is guilty of a seriou 
from 133,000 acres to 150,000. As. Hungarian sugar is omission t6 Which 1 also drew attention in 2 
second to none, and is besides one of the most profitable 


ail : es i article which appeared in the Frankfurter Zeitung 
products of the country, this increase is of some of April 14th:—The experts clearly set to work 
importance. 


with the full intention of making a clean sweep of the 
past, and consequently they say not a word about a 
German payments that have already been made to , 
Reparations Commission, but which, for various =, 
have not yet been credited to Germany. The — 
concerned are very high, as everyone knows, even W . 
based, not on the German estimates, but on he 
Moulton and McGuire, of Keynes or even of Prof. “ 
These payments made by Germany will have to be “ he 
into account, no matter how large or how ee te 
amounts involved may be. The most natural so inl : 
that they should be deducted from the first hou! 
annuities payable according to the Dawes scheme, $ 
the latter be carried out. In this way the ete 
‘* partial moratorium ’’ would be a much more ioe 
one, and that—we would emphasise this ere but 
to any particular leniency on the part of the d “y 
by means of German payments previously caer ~” 
over, to put the payments already made by preg 
this—in my judgment imperatively ey TN 
contribute considerably to relieve the tension be 
Allies and Germany. ts of suff- 
I hope that you will consider these commen fumes 
cient interest to justify their insertion in Oo eniee- 
your paper.—Yours faithfully, (DR) W, aa 
Spiegelgracht 34, Amsterdam. . 





Letters to the Editor. 


THE DAWES COMMITTEE REPORT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Allow me to submit a few brief remarks in con- 
nection with your article, ‘‘ The Reparation Report ’’ 
(Economist, April 26th, p. 861). You write, ‘‘ The out- 
Standing feature of the scheme is that it makes no 
attempt to fix the ultimate sum payable by Germany."’ 
It is quite true that the experts were not empowered 
to fix the total of the German debt, as they themselves 
expressly state in their report (it is well known that from 
the very first the French Government were opposed to 
any such powers being given to them). It is equally 
true that the French Government (M. Poincaré) and the 
Agence Havas contend that this omission to fix Ger- 
many’s final debt offers the possibility of Germany not 
paying less than provided for hitherto (London Schedule 
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Books and Publications. 


INTER-ALLIBD INDEBTEDNESS. 


que author and publishers of this little volume* are both 
to be congratulated, for here is given, in handy form, a 
gyocinct account of the expenditure incurred by the different 
telligerents as a direct consequence of the war, and of post- 
war reconstruction, compared with the wealth and income 
of the various Powers. In this setting the problem of 
inter-Allied debts, to which the greater part of this book 
is devoted, can be studied in its true context, while the 
historical account of the growth of this form of indebted- 
ness is a model of impartiality. 

From the outbreak of hostilities in 1914 down to April 6, 
1917, Great Britain acted as banker for the‘Allies. During 
this period her net advances totalled $3,824 millions. From 
April, 1917, to the end of the war this task devolved upon 
the United States, which supplied goods to the associated 
Powers to the value of $7,077 millions, and American 
loans continued for two years after the Armistice, and 
added a further two billion dollars to the total. Mean- 
while, of course, Great Britain still continued to lend to 
her European Allies, though she was also herself a borrower 
ia the United States. The gross total of inter-Allied in- 
debtedness of all kinds—including the post-war gelief loans 
is given at $28,261 millions (with accrued interest as 
to the autumn of 1923), and, of this, Great Britain ad- 
vanced $11,171 millions, the United States $11,861 mil- 
lions, and France $3,463 millions. As both Great Britain 
and France were borrowers as well as lenders, the figures 
on balance present a rather different picture. In 1923 the 
United States was a net creditor for $11,858 millions, while 
Great Britain was a net creditor for $4,682 millions. All 
the other nations, some thirty in number, were net debtors. 

The gross cost of the war is given at 94 billion dollars, 
calculated in terms of the 1913 price level. About 3 per 
cent. only of the receipts of the belligerents for war pur- 
poses came from taxation, 834 per cent. from borrowing 
at home, and about 13} per cent. from borrowing abroad. 
These latter loans, if and when paid, will, of course, cancel 
out, as they are derived almost entirely from borrowing 
between the belligerents themselves. This would leave the 
net cost of the war, in terms of the 1913 level, at about 
81 billion dollars. 

The various categories of indebtedness are described 
country by country, and the author has preferred through- 
out to set forth the essential facts and to recreate the 
atmosphere of contemporary opinion rather than to pass 
judgment himself on the ethics and economics of the 
problem. At a time when the question of inter-Allied in- 
debtedness is once more coming to the fore, the appearance 
of this book is doubly welcome, and should do much to en- 
lighten public opinion on one of the most important inter- 
national questions still awaiting solution. 


* “The Inter-Ally Debts. 
Public Finance, gie-8083.” 
Bankers’ Trust Company. 


An Analysis of War and Post-War 
By Harvey E. Fisk. (New York) 
(viii. + 367.) 





EQUIPMENT OBLIGATIONS.* 


THE title of this work will, no doubt, be better understood 
m America than in this country, but the subject, although 
somewhat novel, is an interesting one. The meaning of 
‘uipment obligations must first be made clear. These 
arisen usually take the form of bonds, notes, or certi- 
Cates giving a lien upon specific lots of railway equip- 
ment, rolling stock, &c., or upon marine equipment. They 
= essentially an American product, and were originally 
tated to meet the requirements of needy railroads for 
ad digne capital on the cheapest terms in order to obtain 
tional equipment. They thus separate the financing 
com ent from the other financial obligations of a 
_ pany, thereby giving a maximum of security and 
oe ‘0 the investor, and they have become so popular 
+» 4 erica that strong as well as weak railroads now find 
irable to.employ this method of finance. In fact, 


cw Equipment 0 . ? < 
(London) D. Apple bligations. 


By Kenneth Duncan, Ph.D} 
ton and Co. 





HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, &.C.3. 
EASTERN AND GENERAL MERCHANTS. 
THE COMPANY OFFERS THE SERVICES OF A 
WORLD-WIDE ORGANISATION TO MANU- 
FACTURERS AND OTHERS DESIROUS OF 
ESTABLISHING NEW CONNECTIONS. 







which the purchase of new railroad equipment is effected. 
The outstanding equipment obligations of North American 
railroads have increased from $280 millions in 1919, equal 
to about 24 per cent. of the total funded debt, to $804 
millions in 1922, equal to about 6 per cent. The under- 
lying agreements—whether contracts of conditional sale 
or lease—all contain practically the same provisions. The 
terms of the contracts are similar to those of an ordinary 
mortgage indenture, and have assumed in America a more 
or less standardised form. There are five groups of pro- 
visions which are regarded as essential in all equipment 
contracts: (1) Description of property covered; (2) pro- 
visions as to payment; (3) marking of equipment with 
name of owner or trustee; (4) maintenance and replace- 
ment of equipment ; (5) procedure in case of default. 

The thought naturally arises whether the equipment 
trust device may be susceptible of more extensive applica- 
tion. At present there seems to be no important issue 
of equipment obligations outside of railroad rolling stock 
or marine equipment. But might not other forms of 
movable property be sometimes conveniently financed 
through the issue of equipment trust securities or equip- 
ment bonds? Perhaps the most likely extension of the 
principle may be in the direction of supplying machinery 
or other standard movable equipment to manufacturing 
companies. 

There are, however, certain inherent difficulties likely 
to prevent the extensive application of the equipment 
trust principle outside the field of railroad and marine 
equipment finance. First of all, there is no other type of 
equipment of an equally permanent standard character 
which is bought and sold in lots large enough to warrant 
a separate investment issue for the stock markets; then, 
again, manufacturing equipment is of a more specialised 
character, and subject in a greater degrée to obsolescence. 
A further point is that the units of railway rolling stock 
are widely scattered, thus removing the danger of their 
wholesale destruction by fire or otherwise. Again, rail- 
way and marine equipment is of a more or less stan- 
dardised pattern, and thus commands a wide and ready 
market. Inquirers will find the subject of equipment 
obligations fully and ably dealt with in this work, with its 
appendices, containing model clauses, agreements, &c. 





SOVIET RUSSIA.* 


In this valuable little book a former German ambassador 
to the Bolshevist Government describes impartially the 
genesis and structure of Soviet Russia. This structure 
has persisted because the Tsarist State was so “‘ strati- 
fied ’* that the strata, once separated, could not recom- 
bine; so that the Bolshevist State has secured the support 
not only of the proletariat, but-of thé peasantry, the mass 
of the Tsarist officials, the upper ranks of the industrial 
workers, and even some of their chiefs and of the military 
officers. Ostensibly a group of republics, all more or less 
rigorously controlled from Moscow, it is really an 
oligarchy camouflaged under democratic forms ; an admin- 
istrative and legislative hierarchy of Boards upon Boards, 
with a vast Congress nominally supreme, but limited in 
fact to registering the decrees of its standing committee, 
which is directed by a Cabinet, and virtually controlled 
by the tried leaders of the Communist Party, which cgn- 
tains: one-half per cent. of the Russian people. This 
close oligarchy supports itself by the aid of nominally inde- 
pendént bodies, including the Third International, by 
careful handling of foreign visitors, and by manipulation 
of news and the Press. The few real ition groups 
are powerless, but are tolerated as helping to disguise 
the true situation; so does a certain amount of inspired 


* «The Remaking of Ressia."’ By Kurt Wiedenfeld. Translated 





from the German by Eden and Cedar Paul. Introduction by Lieut.- 
Com. J. R. Kenworthy, R.N., M.P, London: Labour Publishing 
Company, Limited, 1924. 33 6d. 
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and bogus criticism. Communist economics, the author 
points out, have failed, and the *‘ new economic vy” 
is the result. Written before Lenin’s death, the book 
suggests speculation as to the result of his removal, and 
of the eventual rise of a new generation of leaders. While 
doubting the value of Bolshevist ‘“‘culture,”’ Herr 
Wiedenfeld rests his hopes on the altruistic zeal exhibited 
alike by the Communists and by the patriotic non-Com- 
munists who are sacrificing themselves to co-operate in 
‘* remaking ’’ Russia. 































































My Impressions of Roumania. By William de Ligne- 
mare. (New York) Nicholas L. Brown. $1.50. 
The Economic Illusion. By Arthur Bertram. (London) 

Leonard Parsons, Limited. 7s 6d net. 

Kelly’s Directory of the Merchants, Manufacturers and 
Shippers of the World, 1924. 38th annual edition. 
(London) 186 Strand, W.C. 2. 64s, post free. 

Port of Hull Annual. By H. E. C. Newham. (Hull) 13 
Bishop lane. 3s 6c net. 

Contains a large amount of information and statistical matter 
regarding the trade of the port. 

World Power: Illustrated Souvenir of the Electrical and 
Allied Engineering Section of the British Empire 
Exhibition. (London) 60 Lincoln’s Inn _ Fields, 
W.C. 2. 2s 6d. 

Grain Trade Documents. By S. K. Thorpe. (Liverpool) 
Northern Publishing Company, 17 Goree Piazzas. 

A text-book that will be of assistance to those entering the grain 
trade. It explains the use and application of the documents em- 
ployed in that trade. 

The China Architects and Builders’ Compendium. Edited 
by J. T. W. Brooke, A.R.I.B.A., and R, W. Davis, 
(Shanghai) North China Daily News and Herald, 
Limited. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with Bankers in all parts 


leading 
of the world, and facilities for the of 
J provides financing of every 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


Ticket, 
June 25. | 


Account, 
June 26. 


FRENCH politics have played some part this week in the deter- 
mination of Stock Exchange priees. French issues have been 
rising, which seems paradoxical in view of the generally 
expressed opinion that the dullness apparent in some of the 
more general markets is due to the disturbance caused by the 
French political crisis. British Government stocks are firm, 
with the War Loan a little over 101, and other gilt-edged stocks 
holding their ground. Various British corporation issues are 
better. The newly-issued scrip stocks are well maintained, and, 
as is usual when foreign and domestic politics look unsettled, the 
bulk of investment business tends towards those securities the 
oor of which involves the least degree of risk. New South 
Vales 5 per cent., 1935-55, left with underwriters to the extent 
of 85 per cent., stands about 1 discount. 

Apart from the improvement in French Government, railway 
guaranteed and municipal bonds, the foreign market is not 
remarkable for strength. Mexican bonds have fallen fairly 
sharply. Brazilians gave way, and the tendency of the list as a 
whole has been to rather lower levels. Portuguese threes, 
exceptionally, proved a strong feature on the decision to pay 
interest, to British holders, in sterling and not in francs. 

_ Home Railway stocks suffered in consequence of the fear lest 
) the Tube strike might spread. There was a faint recovery 

_. amongst the Undergrounds on the strength of the Whitsun 

_ traffics and the impression that the strong stand taken by the 
_ directors of the U round Electric Railways Company would 

have a favourable effect upon future disputes. Steam stocks 
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rallied before the week-end. Mexican Rails are, if anythi 
: ; : ; ’ in 
little easier on the issue of a report which disappoint ae 
steckholders. Argentine and other foreign railway stock _ 
been moving within narrow bounds. United” of H. _e 
recovered somewhat from the effects of the strike <a 
Antofagasta gave way at first on the dividend being less than 
was expected, but improved later when the report showed oes 
the company could have paid a substantially higher divid ” 
had the board deemed it discreet to do so. Nitrate Rails ies 
hardened. ° 
Nothing of consequence has transpired in the rubber market 
and tea shares continue to droop, with one or two exceptions, 
notably Assam Frontier shares, which spurted on orders to buy 
from the East, and Chargolas, where the dividend disappoint 
ment became more than compensated by the announcement of 
a share bonus. The oil market, upset at first by a fresh fall 
in Mexican Eagles, hardened a little as the week progressed 
Last Tuesday’s Burmah Oil meeting gave considerable satis. 
faction. Royal Dutch fell back on sales by holders who wished 
to take up the new shares. The activity in British Controlled 
and Phoenix continues to attract the attention of the speculator 
and Mexican Eagles rallied from the worst. : 
Dunlop preferences improved upon publication of the 
directors’ scheme for reorganisation of the capital, the ordinary 
remaining almost unchanged. The liveliest interest is aroused 
at the prospect of what Monday’s meetings may bring forth, but 
the share market is surprisingly quiet. Hudson’s Bays became 
dull on the issue of the report. Sudan Plantations maintain 
the sharp recovery which followed upon last week’s spasm of 
flatness. Tobacco shares are featureless. In textiles business 
has proceeded upon quiet lines. Iron, steel, and engineering 
issues are stly a trifle easier for choice. 
Banking shares are better, and the insurance list continues to 
attract a good deal of support from the North. Shipping shares 
keep steady. In the group of stores, hotels, and similar com. 
panies that are likely to be cavereney affected by the British 
Empire Exhibition, business has dwindled to meagre proportions, 
though preference shares continue to be in persistent demand. 
Lyons drooped on the maintenance of the 25 per cent. dividend 
—some people had been expecting an increase of 2} to 5 per 
cent. Marconis yielded ground, the assumption being that the 
company will not maintain its previous 15 per cent. dividend, 
and cable stocks are no better, notwithstanding the fact that 
prices now stand at levels which offer 6 per cent., free of tax, 
on the money. There is nothing much doing in nitrates. 
With the approach of the South African Elections next 
week, the previous bulls of Kaffirs began to grow restive and 
to draw in their horns, the consequence being that the buoyancy 
of prices was not maintained, and the list slipped back from the 
best. There is a fair amount of public interest being taken in 
the market, and a good many shares have been lifted at this 
week’s settlement by the purchasers. Chartered are a mild 
feature of strength amongst Rhodesians. Diamonds gave way 
om Paris selling, which extended also to Rio Tintos. Russians 
are a shade better, but Mexican mining shares, together with 
those of the tin, Indian, and West African gold markets, failed 
to attract any particular attention from clients. The constant 
rain is quoted in all the Stock Exchange markets as a factor 
which tends to make for depression of prices, of energy, and of 
optimism. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 
Farther 
Pirst Lis- 


h Sub- 
Nominal Cas Payment bits. 


Capital. comegen. 


Amount previouslv recorded...... e ° 
4 % Treasury Bonds by public 
tender, June 6, 1924 eer ececeseeee ee ee nil ee ee 7 we 


ISSUES OF THE WEEK— 


NATIONAL Savincs CERTIFICATES. 
Net Receipts into THE ExcHEQUER WEEK EXpED Jcxe 7, 1924. 


£ £ 
April 1, 1924, to June 7, 1924 .. Dr900,000 .. Dr200,000 .. Dr200,000 


To the Public— 
Amblamana Tea Estates, £17,000 
7% Conv. Debs., at par .... 


Total offered to the public .. 


17000 .. 3400... 13600 


17,000 .. 3,400 .. 13,800 


17,000 .. 





we oes ome 
cnt otto New Shares, fl. a: £3 100000 .. 200,000 .. 200000... « 
om 
Shares, 10s, at par 1289 .. 1284 .. 3,225 96m 
Maivided Shares, Is, xt 95,100 .. 25,100 .. 6275 «. «1S 
Palaw (Burma) Rubber, To0,000 . 1500 
2s, at par .......... 30,000 .. 10,000 . 2,500 
a Securities Invest 
Shai I ee 10553 .. 11,081 nm -. 
caly....--. S aeeeicmena ee eine 
Total offered for subscription to date Total offered for sabseription 1", 
1994... ..cc000 Seeeeseeseose 93,409,332 1 eevee eocrccesesereet® e ea 
iéisbhhsndokasn savanna 167,800,441 | 1922 .....- ececcccvccseese® 
RB sccscesiesteace ei 742 eat rate cae as 
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Com for the Working of Petro- 
oysl_ Deters Motheriands India.— Incorporated in 
ad, Share capital 600,000,000 fl. Details are given in the 
Hollan { an offer to shareholders of 80,364,000 fl shares of the 
Press © entitled to the final dividend for the financial year 
(aided into shares of 1,000 fl each, and sub-shares of 
eh, pene For every four shares or four sub-shares held 
- . have the right to subscribe for one new share or one new 
wb ehare respectively at par, payable July 23rd, at a rate of 
wu ha nge to be fixed on July 21st. Applications for the new 
= must be accompanied by four coupons No. 55 of shares 
- sub-shares, or multiples thereof. Owing to this procedure, 
the coupon No. 55 will lose its original character, and after 
june goth next will become null and void. The final dividend 
for the financial year 1923 and the interim dividend on account 
of 1924 Will be paid together on dividend coupon No. 56. It is 
sated that “ the definitive shares ’’ will be ready for delivery 
on or about July 28th next. The company is not prepared on 
this occasion to pay the British stamp duty on the new share 
certificates. They will accordingly be delivered unstamped, and 
will only become liable to stamp duty when first negotiated, 
assigned, or transferred in Great Britain and Northern Ireland. 
The official listing on the Amsterdam and Rotterdam Stock 
Exchanges has been applied for. The company announce that 
provincial holders should arrange with their bankers for pre- 
sentation of their coupons in London, as applications cannot be 
dealt with through the post. 
United Dairies, Limited.— Authorised capital £5,000,000> 
of which £ 4,040,636 has been issued. The issued capital 
consists of 2,068,857 ordinary and .1,971,779 preference shares, 
all of £1 each. This is an issue of 250,000 6 per cent. non- 
cumulative preference shares at par, and of 150,000 ordinary 
shares at 32s per share. This is a holding company, and 
though its balance-sheets are inclined to be reticent, there is 
evidence to show that the company is both prosperous and 
progressive. The reserve fund is given as but £250,000. 
This appears somewhat small when placed against 
the £4,040,636 of issued capital. Of course, it may be that 
some of the constituent companies have their own reserve 
funds. Profits are given from 1919, but the balance-sheet is 
strangely silent about assets. Frankly, we are disappointed 
with the amount of information offered. But, considered as 
an investment proposition, we believe that the two issues will 
receive from the public the good reception which they merit. 
Gaumont’s Trust Corporation, Liwited.—-Share capital 
£325,000, divided into 500,000 7} per cent. cumulative prefer- 
ence shares of £71 each, and 500,000 ordinary shares of 1s each. 
All the ordinary shares have been issued. The corporation has 
also outstanding £145,000 7 per cent. notes issued in 1922. 
lhe undertaking was incorporated in 1922. The corporation has 
acquired all the issued share capital in the Gaumont Company, 
Limited, for £169,375. Net profits of the Gaumont Company 
are given from 1913, while net assets as at December 31, 1923, 
re shown as £310,701. These and other details are recorded in 
a statement which appears in the Press to comply with Stock 
Exchange regulations. It is practically a misnomer to describe 
this issue of £500,000 capital as “ preference shares.” If 
preference dividends fell in arrears for a year, the margin of 
ecurity safety provided by ordinary capital would disappear. A 
prospectusless issue. 
oe Bognor Gas Light and Coke Company.— 
Ustablished 1865, incorporated 1908. Authorised share capital 
4 104,700, of which £78,607 has been issued. The loan capital 
Ting amounts to £26,250, leaving £26,100 to be raised. 
— Pa issue of £13,000 6 per cent. redeemable debenture 
= . the minimum price of issue being par. The stock is to 
= redeemed at par on June 30, 1934. For the year ended 
states 31st last revenue amounted to £77,906. Interest on 
edenture stock, including that now offered will need £2,353. 
us a good margin is available in case of need. A fair offer 
its class if obtainable at par. 


The Auglo-Datch Utilities Company, Limited.— 
£ orised capital £100,000, divided into ordinary shares of 
= — the whole of which will be subscribed for in cash by 
; atschappij ter Exploitatie der Pamanoekan en Tjiasem 
held ms a company registered in Java, whose entire capital is 
adie y the Anglo-Dutch Plantations of Java, Limited. An 
; a statement in the Press refers to an issue of £500,000 
suelien, guaranteed first mortgage debenture stock. Interest is 
bein € April rst and October 1st in each year, the first payment 
jan peo on October 1, 1924, calculated as and from the due 
cmd Payment. The stock will be secured by a trust deed 
+ ming a specific charge on the whole of the shares of the 
Werk company, Maatschappij ter Exploitatie van Openbare 
da en op de Pamanoekan en Tjiasem Landen, and a floating 
enn on the remainder of the assets and undertaking of this 
nuns The Dutch company will be under covenant to 
rs in favour of the trustees a specific mortgage on its 
enn when called upon so to do, including the benefit of the 
tts with the Maatschappij ter Exploitatie der Pama- 

not to en Tjiasem Landen referred to in this statement, and 
tive sink any other charge upon its assets. An accumula- 
year 1 & fund of 3 per cent. will be set aside, starting in the 
928, and calculated to redeem the whole loan by Decem- 
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ber, 1946, at which date any outstanding balance will be 
redeemed. The sinking fund will be applied annually by pur- 
chase in the market or by tender, so long as the stock is below 
par, or by drawings at par. The company reserve the right (a) 
to purchase the stock in the market or by tender in excess of 
the sinking fund, and (b) to redeem the whole loan at 107 at any 
interest date, on giving three months’ notice. The stock will 
be guaranteed both as regards principal and interest by the 
Anglo-Dutch Plantations of Java, Limited. The statement 
informs us that a specified firm ‘‘ have purchased £)350,000 
debenture stock at 96, and have been paid a commission of 1 
per cent. and a fee of 1,000 guineas.”” The expenses incidental 
to the sale are payable by the company. Application will be 
made to the Stock Exchange for permission to deal in the 
debenture stock, and in due course for an official quotation. 
The information given in the advertisement is almost as 
voluminous as that contained im many prospectuses. 

The Indestructible Paint Company, Limited. — 
Authorised share capital £:100,000 in shares of £1 each, of 
which 75,000 have been issued. The company was incorporated 
in January, 1924, and its objects are indicated by its title. The 
company has acquired the assets, &c., of a company of a similar 
name. The purchase consideration was £100,000, payable in 
cash. Profits are stated from 1919. These and other details 
are given in the public Press in connection with an application 
made to the Committee of the London Stock Exchange for 
permission to deal in the shares of the company. Another 
prcspectusless company with insufficient information to guide 
an intending investor. 

The Amblamana Tea Estates, Limited.—Authorised 
share capital £70,000, divided into shares of 2s each. Of 
these 392,500 have been issued at par for cash, and 
are fully paid, 107,500 are held available for issue in 
part payment of certain estates, and 200,000 are held 
in reserve. This is an issue at par of £17,000 7 per cent. 
convertible debentures of £100 each. The company was formed 
in 1922, and acquired the Amblamana and Hythe Estates in 
the Central Provinces of Ceylon. These estates have an 
approximate total acreage of 722 acres, of which 639 are planted 
with tea, the whole being in bearing with the exception of a 
few acres of young tea. The company has now contracted to 
purchase the Little Valley Estate. This estate, which adjoins 
the Hythe Estate, is 804} acres in extent, of which 275 acres 
consist of tea in full bearing. The purchase price is £17,000, 
payable £14,000 in cash and £73,000 in fully-paid shares. The 
debentures are to be secured only by a floating charge, it should 
be noticed. 

Lever Brothers.—It is understood that the recent offer to 
the shareholders and debenture stockholders of 5,000,000 7 per 
cent. cumulative preference shares at par has been largel 
over-subscribed. In view of the heavy clerical work involved, 
the allotments for the additional shares must not be expected for 
at least a week. 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
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balance of £6,519 being transferred to general reserve. The remainder of the 
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erence dividend arrears, as provided by the reorganisation scheme, is payable 

n seven further instalments of each. s . 
Ruston anp Hornssy.—For the third successive year no divi ‘end is forthcoming 
on the ordinary shares. With regard to the arrears of cumulative dividend on the 
5 per cent. and 6 per cent. preference shares, the directors have decided to pay oD 
Jalv 1 next the dividend, less tax, on these shares for the 18 months to December 


31, 1 





OIL OUTPUTS. 





British BuRMAH PetRoLteum Company, Limiten.—A_ cablegram 
has been received from Burma reporting that the production of 
crude oil by this company and the Rangoon Oil Company, Limited, 
for the month of May amounted to 60,614 barrels. 

Kern RIVER OILFIELDS OF CALIFORNIA, LimiTED.—Total produc: 
tion for May amounted to 149,903 barrels, or approximately 21.415 
tons, including :—St Helens Petroleum Company, Limited, 39075 
barrels, approximately 5,668 tons; Kern Trinidad Oilfiel » 
Limited ; 20,905 barrels, approximately 2,986 tons; Kern en 
Limited, 2,667 barrels, approximately 381 tons ; Kern Mex Oilheles, 
S.A., 37,946 barrels, approximately 5,421 tons. ss 

Sreava Romana (BritisH), LimiTep, are advised that the pa . 
mate fields’ gross production of the Steaua Romana Compan} 
(BucHfarest) for the month of May was 19,820 tons. tons; 

TRINIDAD LEASEHOLDS.—Oil produced during May, 20,15° ©'"" 
oil purchased during May from other companies, 12,000 Comibl 

Unitep British OrFietps oF TriNntpaD, Limtrep.—Com ted 10 
production for the week ending Wednesday, June 4, amour 

tons. ¢- 
VENEZUELAN On Concessions, LimiTep.—The London, maéeld 
ment advise that production of crude oil from the La int > 
for the four weeks ending May 24 was 17,401 metric to 
tion for previous four weeks having been 15,417 tons). 
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BANCO DO BRASIL. 


DR CINCINATO BRAGA’S ADDRESS TO 


THE SHAREHOLDERS AT THE ANNUAL 


GENERAL MEETING HELD ON APRIL 26, 1924. 


Sentlemen,— 

; the second time I have the honour cf presiding at your 

inary general meeting, and you are now convened to pass the 
_oounts and transactions of the bank for the year 1923. 
" Daring the whole of the year the continuous tension of our 
exchange caused us much amxiety. To justify this anxiety it is 
eeugh to observe that in no. year since the date of our political 
independence has the exchange value of our currency suffered so 
severe a fall as in 1923. The lowest point reached was on 
November 7th, when the milreis was quoted at the low record rate 
fg 21-32d. 

We must frankly confess that this situation was brought about 
by arcumstances easy to be explained, and due as much to economic 
srses as to those of politico-financial origin. 

Among the former, the insufficiency of our transport services 
sands out. Through lack of transport facilities more thar, perhaps, 
or any other cause, we failed to realise from the European war the 
advantages other nations obtained. During the years immediately 
preceding the war the tonnage of our foreign commerce was steadily 
creasing. It reached in the year 1913 a total of 7,304,000 tons, 
idl in 1914 to 4,788,000 tons, declined further to 3,510,000 tons in 
yi’, and in 1923 Was 3,575,000 tons. 

In these circumstances the product in gold of our exports has 
nt furnished us with the surplus necessary to meet our commit- 
ments in the general international balance of payments. Careful 
calculations have shown that to meet its balance of payments Brazil 
reeds annually an excess of exports over imports of between 
{2,000,000 and £29,000,000. 

This average annual surplus has not been attained since the 
‘ginning of the European war, hence the natural and persistent 
“i in our foreign exchange. In the three years prior to 1923, 
te disequilibrium was most marked, as it might almost be said 
‘hat no surplus existed. The figures are as follows :— 


Year, Exports. Imports. 
£ £ 
UR Sietis nckeds shaseattngrouaeee 107,521,000 125,005,000 
WOM aa skvccnn ct icbenc ass 58,587,000 60,468,000 , 
RS ese cnsncantanscthscneai 68,577,000 48,640,000 
234,685,000 234,113,000 


‘aking: into consideration the inevitable contraband, it will be 
“2 that in this period of three years our exports were not even 
whcient to cover the absolutely necessary payments for goods 
«sing through the Custom House. That is to say, our foreign 
“et contributed nothing towards meeting our foreign debt in 
“<, amounting to over £14,000,000 per annum, nor for private 
mumtances and interest on capital invested in industrial enter- 
ses in Brazil. 

0 this manner, the economic deficit for the three-year period 
‘ationed cannot have been far short of go millions sterling, re- 
ned, however, by 22 millions sterling more or less of external 
ans, Tealised during that period by the Federal Government, the 
panes District (City of Rio de Janeiro) and the State of Sao 
on The Situation was further aggravated by remittances, not 
“ve In our statistics, sent out of the country for purchases of 
ee which well-informed bankers here calculate to have 
om more than 10 millions sterling. This loss to Brazil's 
ow wealth occasioned over the short period in question was 
__lté than 500,000 contos of reis. It is to be noted that the 
a in the franc and the lire also contributed to the 
~~) Sufficiently pronounced disequilibrium. 

,, “cumulation of adverse factors had its pernicious effect on 
be can 1923. It is not humanly possible to maintain a high 
+ wy ae Without the actual existence of gold bills to meet 
* aaa of a market already deeply overdrawn. And how 
»; © %© obtain these bills if our exports cannot furnish 


te 


I hati ” i < 
ion) ns Well organised financially these deficits in the inter- 


by heme ate met by gold bills furnished by credit—that 
ee confidence inspired abroad by nations whose finances 
ited nh well directed, and whose politics are con- 
Unio WY and without discord. . 
Brest ely for Brazil, her domestic politics were in a state 
Mesidentiat © the three-year period immediately preceding 1923. 
Red the — contested by an irresponsible opposition 
& state of m6. Ut Of the military forces and the declaration 
Martial law over a long period. In such an atmo- 


sphere, lack of confidence in Brazil in financial markets abroad 
was inevitable and fatal. 

To make matters worse, we had also to contend with the falling 
to pieces of the national finances. Since 1908 the Budget deficits 
have been as follows :— 

Rs. 


Fiscal Year. Deficits. 


RQ siti ndietics Svistbeancretaass 76.968 :41g $000 
RUNS ccs tinks Ausetiicadis RE 65.780 :189 $000 
WORD 5 cinissunspncasedbcsstasahihassinaiies 90.519 :§38%000 
GOAT. ccusnskinenaenrscdievhekorimmineceaiihi 104,465 :297%000 
FQUD sc aseeccsscnscsndenennesevaigtimeagecse 166.932 :046 $000 
BORG | as ave sscedpwsinnaisenegitheserperanerunle 132.248 :ggSScoo 
UME wedi Sl pevocscesapiseaAnhoecashaman 376.479 :1§8#000 
NR ss ee aes 295.130 74528000 
RD <-.sinesicise «snus doovussaiccdaidouoki 207.884 :140%000 
SOND: .cnnnss dorriansintiab babes 308. 341 70568000 
SOIT: | voncvedscn sons snncapnianalicealseieinens 247.666 :649$000 
BOAG ee nscsensssicoanpsccneunsannshbaurenn 296.771 :g258o00 
BOND © s<cccncersenystisvacenmiubatebinabaies 389.409 :751 S000 
Wee ckiccorteuecsuoieetrmeteceepiiniees 424.515 33188000 
SOUR os ecsd. cise ncceyiinanatuebevecnslon 453-010 79238000 


Taking into consideration our reduced sources of income, these 
figures show a disastrous state of affairs. Despite the fact that 
during this period we have had recourse to no less than 14 foreign 
loans in an attempt to meet these great deficits, while a formidable 
increase in the internal debt, due to the issue of Government 
policies (bonds) and paper money, was witnessed, we fell still 
further behind in 1923, as a floating debt of 1,500,000 contos of 
réis was added to the year’s burden. 

In the face of these figures, to what could Brazil look to prevent 
the fall in the exchange? Under the prevailing conditions, the 
fact that the exchange rates did not fall to an even lower level 
than they actually did fall is surprising, and should be recorded 
to the credit of Brazil. 

The figures mentioned show the heavy burden which the present 
Government has had to shoulder. They have inherited the faults 
and errors of many years past. It should also here be stated that 
at the beginning of the year 1923 matters became still further 
aggravated by the revolution in the State of Rio Grande do Sul, 
and by the urgent necessity with which the Government found 
itself faced, of liquidating the stock of coffee, bought by the late 
Government, as a guarantee for the heavy coffee valorisation loam 
of £9,000,000 of 1922. That liquidation brought the Government 
the only resources upon which the Treasury could rely to settle 
a short-term liability of £4,000,000 

With this object in view, some 3,400,000 bags of coffee were 
sold from the Government’s stock between January 1 and 
December 31, 1923, the sale of which must have realised approxi- 
mately £12,000,000. Now that the year 1923 is past, and the 
statistics of exports and imports have been prepared, we are 
better able to judge the depressing influence of these forced sales 
on an already weakened exchange market. It has been verified 
that in the year under examination, 1923, Our exports were valued 
at £73,184,000, and imports at £50,613,000, leaving a trade balance 
of £22,571,000. Without the forced sales mentioned above, this 
balance might have been sufficient to have equalised our inter- 
national balance of payments in 1923. 

Unfortunately, however, the gold bills resulting from the sale 
of the Government’s coffee did not enter our money market ;: they 
passed from the hands of the committee controlling valorisation 
in London direct to the hands of the bankers of the above- 
mentioned loan, in accordance with the contract of the loan. 
Taking into consideration these gold bills, {12,000,000 must be 
deducted from the trade balance of 1923, which is thus reduced 
to £10,§71,000. 

Interest on Brazilian foreign loans alone amounts to £14,000,0d0 
sterling, while private remittances are calculated to be about 
another £12,000,000, without taking into consideration the abnormal} 
remittances resulting from the depreciation of the mark, the franc, 
and the lire. 

All the circumstances shown in detail above, taken in conjunc- 
tion, made 1923 the worst exchange year in our history. It does 
not seem possible for such a combination of circumstances to again 
array itself against us in any one year. It is our conviction that 
we are on the threshold of a new era, ushered in by the year 1924, 
and there are various powerful arguments in support of such @ 
conviction. For one thing, the Government has energetically 
tackled the question of transport, and already on certain lines the 
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traffic is considerably easier. On all lines, as much as possible has 
been done, within the limits of the budgetary allocations. In fact, 
1923 was a year of considerable improvement, which improvement 
is being energetically continued this year. 

With regard to internal politics, peace has been established 
in the State of Rio Grande do Sul, the danger of a disturbance 
in the State of Bahia has been overcome, while public order in 
the State of Rio de Janeiro is complete. The elections for the 
Chamber of Congress and the election of one-third of the Senate 
have been carried out in due form, without dispute of any great 
importance in any of the States of the Union. 


As to finances, public expenses have been ruthlessly cut, and all 
and every fresh public undertaking involving heavy expense has 
been shelved for the time being From having a deficit of 
.424,000,000%000 (four hundred and twenty-four thousand contos of 
Téis) in 1921, and 453,000,c00$000 (453,000 contos of réis) in 1922, 
we improved to the extent that the deficit of 1923 was 
Rs223,000,0c008000, and even this figure includes expenses made 
for acccunt of previous years, such as 60,000,c00$000 on account 
of expenses incurred in 1922 and previously, and about 
Bo0,000,000G000 relative to the interest on the floating debt, con- 
tracted in previous years. Without these two important items, the 
deficit of 1923 would have fallen to less than 80,000,coo$ooo, and if 
the taxes on invoices, on cash sales, and on incomes had been in 
force for the whole of the year instead of part of the year it would 
have disappeared altogether. 

As to our external debt, foreign money markets must have been 
surprised by what is a rare occurrence in the annals of inter- 
national loans—the repayment by Brazil in less than three years 
of an external loan of £9,000,coo, when the contracted period 
of the loan was for thirty years. 

Our internal money market is already beginning to feel the 
combined influences of these factors. The pound sterling, which 
in November last was quoted at Rss51$s544, can now be bought for 
Rs38$ooc. During the current year we expect that the situation 
will still further improve. 

We already appear to be assured of exports considerably in excess 
of 1923, for which year they were £73,104,000, against £68,578,000 
in 1922 and £48,641,000 in 1921. 

Apart from coffee, other articles were exported to the extent 
of £26,106,000 in 1923, against £24,334.000 in 1922 and £13,947,000 
in 1921. Compared with 1923, our exports of the following articles 
should increase in 1924:—Cotton, hides and skins, meats, lard, 
rubber, cocoa, sugar, carnauba wax and fibre, babassu nuts, to- 
bacco, herva matté tea, oil-producing seeds and nuts, and timber. 
A slight increase in each of the articles mentioned would give us 
an export total well above £ 30,000,000, excluding coffee. 

As to coffee, we are already assured of an export for 1924 of 
more than 15 million bags, which should produce about 460,000,000. 
Thus, without undue optimism, we may look for an export total of 
well over {80,000,000 sterling. It is as well to note that from 
this total the Federal Government will not require to withdraw, 
as it was obliged to do in 1923, about 12 millions sterling for 
the service of the coffee valorisation loan, which loan is now liqui- 
dated. Also the loss of capital by speculation in German marks 
has now ceased. 

We can thus anticipate that we shall have in 1924 a trade bal- 
ance to meet all the necessities of our international balance of 
values. 

This balance will naturally depend a great deal on the figure 
reached by our imports, but it does not appear probable that that 
figure will be unduly high. The only years in which imports ex- 
ceeded {52,000,000 were 1911, 1912, 1913, 1919, 1920, and 1921, dur- 
ing which years our exchange varied between 12d and 184d. 

Whenever our exchange has fallen below 12d then the average 
total of our imports has fallen below £52,000,000, being under 
£ 45,000,000 in 1906, 1907, 1908, 1909, 1914, 1915, 1916, and 1917, 
years of low exchange rates. 

The difficulties which the European war brought to manufac- 
turing industries abroad gave to Brazil, thanks to its protective 
tariff. an opportunity for unexpected development in her national 
industries, which developed to a surprising extent, assisting her 
to become less and less dependent on imports. 

On the other hand, it is to be expected that the fluctuations in 
the values of the pound sterling and the dollar will vary within 
marrower limits, and great assistance in this respect is being 
obtained from the measure, initiated in 1923, which limits the 
entries of coffee from the interior into the great coffee markets of 
Rio de Janeiro and Santos. At first sight it might appear that 
this measure benefits the coffee farmers exclusively, as guarantee- 
ing a better price for coffee. But it is unequestionable that this 
measure has a much Jarger scope, as it renders much more difficult 
the sudden and severe variations in the values of the pound sterling 
and the dollar. Asa result of this measure, as now in force, coffee 
export values of about £60,000,000 come into the exchange market, 
spread over the whole year, instead of flooding it in some months, 
and causing a shortage in others. As the results of this measure 
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have been shown to be successful, it is hoped that t 
may be carried out with other articles for ex 
larise, where possible, over the whole year the export of our . 
ducts to foreign markets, or,in other words, the offer of - oa 
on our exchange market. The Bank of Brazil wijj see bil 
tance possible to any efforts in this direction, as extreme Meta! 
in exchange are much worse for the country than tations 
thought. 

A study of the exchange situation during the last 30 Years show 
that we have managed to secure various periods, relative, 
tended, where the variations in the value of the pound 
during a whole year have been very small. 
following table :— 

Year. 


I1QO7.cccccccce 
1Q0B..ceccvece 
1QOQ ec cccscese 
TQIleccccccces 
TQl2eccccccece 
BQT3.cccccecce 
TQlgeccccccces 


he same meth 
port, so aS to reps, 


IS genergli. 


1 
eiy 1 
ae 
SETidg 
nog 


This is shown by the 


Minimum. 

Rs15$422 
158771 
159734 
14$798 
14$713 
14$712 


Maximum. 
Rs15$836 
15$836 
15$868 
15$059 
15$059 
15% 00 $288 
149844 158360 $476 
Slight differences such as the above allow of business being 
veloped on a sure basis, but unfortunately during this same period 
of 30 years we have had years of great difficulty for commer 
houses and for payment of Government debts abroad. 
example :— 


Difference, 
$414 
$165 
$134 
$261 
$346 


eree eees 


Foe 


Minimum. 
Rs17$067 


Year. 
TQO0 ce cccece 
IQOL.ccccece 179944 


1QOS5 cccceeee 139174 
1915 sceccees 16$992 


TQTQ..ceceee 12$973 
EGA. cvesece 12$973 
IQ2I eecceees 238704 
BOOB. ccccsce 30$0co 399588 
TQ2Zcecccece 40$000 519544 soe 118544 
Frequent and violent fluctuations between the above margins pn 
ducing formidable differences in the milreis value of the pou 
sterling day by day had the effect of transforming the consem 
tive element of the country, such as agriculturists and merchants 
into unwilling gamblers in all their transactions iavolving ¢ 
purchase of sterling. Even the most careful and prudent culf 
not hope to escape occasional disaster, and, on the other hand 
with the creation of an atmosphere of uncertainty, insecurity, a 
veritable gambling, everyone endeavoured to obtain the high 
possible price for his goods as some sort of guarantee aga 
fresh rise in sterling when next his bills had to be met. Cham 
favoured a good many people, who made large fortunes rapid} 
and such examples were impressionable and _ contagious. 
classes became imbued with the get-rich-quick idea, and unt 
rated the worth of hard and methodical work and strict econo 
which are the only roads leading to enduring national greatness. 

As a means of combating these disastrous variations 1 4 
change, the even distribution of our exports over the whole v 
will greatly help in giving stability to the gold value a 4 
currency. 

At the same time the Bank of Brazil is applying part of its 
serves for the maintenance of a gold fund in Europe and Not 
America of a sufficient size to allow of furnishing to the exciat 
market, temporarily, gold bills required in times of small exp 
after the coffee export season is over. ; 

The Bank of Brazil has also made a patriotic appeal ad 
Governments of the various States of the Federal Union, — 
the various cities which have external debts, not to wait unt! 
eve of the due date of the instalments of their external debts 
entering the exchange market for the total amount of the halt-y4 ' 
instalments. The most elementary foresight should suggest © ™ 
the advisability of being daily, or at least weekly, in the exch 
market with the view of accumulating the amounts necessary 
meet their obligations. Such action would assure them the 7 ; 
exchange rate for the year, without any upsetting effects on 
budgets, would greatly increase their credit, while at ” 
time benefiting their country. This system is already a 
lowed, where the gold payments of the Federal Government 7 
cerned, the Bank of Brazil converting daily into gold . v4 
change of the day the total amount of import taxes receivec 
day in c : 

The iseantion by banks of purposely lowering exchange — f 
vious to the entry into the market of the Federal Treasury 
eliminated. 

Side by side with these measures, tending to the 
our exchange, we have the great work of the prese alli 
. er ; : ‘ : Jending 4 
in regularising our financial life, to which end it 1s to be 
energies, With such success that Budget surpluses seem a 
bilities of the near future. ae anisatio® 

The Federal Government is also giving to the Se _ 

af jj 


Maximum. 
eee» Rs34$595 
eeee 25$098 
179655 
219513 
18$824 
25264 
36§225 


Difference, 
17$528 
coos 7B154 
4481 
49521 
59585 
12$291 
12$521 
98588 


eees 
eeee e@eere 
erece @ece 
eeee eee 
eeee @eee 
e@erse eeee 
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improvemest 
nt Governne 


vur economic life the attention which this question sith 
all civilised nations which work and prosper the #8 04 
community is increased year by year by the P 
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- oe years from agriculture and industry. Of such profits 
phe premoms rtion goes out of our country in the form of 
ey. ; oe" eric to their own countries, in transatlantic 
rent, insurance, in dividends on foreign capital employed 
and, lastly, in instalments of interest and capital 
Joans of the various States and cities and of the 
But, fortunately for us, the greater part of our 
: ins year by year in Brazil, being largely invested in 
seg various kinds and in industrial enterprises. This 
b iktings joyed in city property, in farm buildings and im- 
ae oe - in industrial factories and mills. 
ee it, a certain portion which avoids investment in 
— Such capital is floating, movable, lacking in confi- 
aan avoids the known difficulties of administration. Always 
. ee oe only employed where a quick realisation is possible in 
ale When not deposited in banks or savings institu- 
ss this floating capital finds its way into public loans, private 
a Government scrip, debentures and shares in limited com- 
wd It is clear that the more we increase and consolidate the 
of the social community, the more advisable is the employ- 
eas profits in agricultural and industrial production. This 
< he only sure and certain means of valorising our circulatory 
‘om, the milreis, so that we may increase our national Wealth, 
instead of being a debtor nation, become a creditor nation. 
Por ct, unfortunately, Brazil’s ideas in this respect have been mis- 
rien, Instead of attracting floating capital for employment in 
caltural and industrial developments, the Governments of the 
eral Union, the States and the Cities of Brazil have entered the 
et against agriculturists and industrialists. 
instead of obtaining through taxation the moneys they needed, 
" Governments obtain by bond issues at high rates of interest 
pital which they spend in improving cities and urban properties, 
i or covering Budget deficits on ordinary expenditure for the 
st part entirely unproductive. The sums thus diverted are 
sormous. Leaving on one side the amounts so utilised by State 
bovernments and by the various cities, as details are not readily 
ailable, the amount obtained by the Federal Government during 
be last period of five years, 1919-1923, Was as follows :— 
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Rs. 
Treasury bonds (internal debt) ...... 623,738 : 4008000 
Treasury bills .......0.--cesseeeeeseerereeeees 142,325 : coo$oo0o 
Floating debt .........-ssseeceeereresseecesees 1,596,000 
2,362,063 : 400%o000 


veraged over the five years, this is equivalent to about 472,000 
mts yeatly. Estimating the State and municipal loans at a very 
derate figure, we arrive at a yearly amount of 500,000 contos. 

I our industrial and agricultural production had been aided by, 
s, not the whole, but even one-half of that sum, it is certain that 
present deplorable financial and exchange difficulties would not 
ve existed. 

The Federal Government has studied this question, and has come 
the conclusion that the best method of diverting part of this 
tating capital into channels for the development of national pro- 
ction is by the creation of a National Mortgage Bank, following 
lines of the skeleton Bill now before Congress. It is to be hoped 
tthe legislative power will give the country, during the present 
at, the necessary laws and powers. 

The projected law will create a type of bond, quotable on the 
nck Exchange and secured by two solid guarantees—(1) the mort- 
Me on the building or farm which is the subject of the bond, and 
the guarantee of the National Treasury. This organisation will 
mit of loans at a moderate rate of interest, to the benefit of 
aers and industrialists. The mortgage bonds will, therefore, 
#safe means of employing Brazilian capital in developing the 
tc. Cotton, cocoa, tobacco, sugar, cereal, and other crops are 
7. cut for the credit and assistance which they need and deserve. 
world has witnessed the phenomenon of a_ surprising 
a transformation in Brazil during the short space 
ere These are the facts of yesterday. In 1898 we had an 
ae Pte and were at the same time burdened with heavy 
clonal § cits, the deficit of 1898 being Rs. 463,618,386%609, 
ree _ , sure considering the small income of Brazil in those 


Now see what happened. In 1900 our exchange had already 


45 


the 4 

ia a 25-644, and in that year we began to have budgetary 
a which, with the exchange remaining firm, were continued 

es PF ’ 193, 1905, 1906 and 1907, in which latter year our 


sO ached the relatively high figure of 18d. Miracles of 
aa im a young, rich country ! 

Position of Brazil at the moment is the counterpart of 

nh ation, but in larger and more efficient terms of 

; a Wealth, 

im ae Organisation of the Bank of Brazil no event was 

‘D 1923 as the act which transformed it into the 


~ 2 Bank of ] 






(108 ET Ssue of Brazil. 
s , Sccurred, as you are aware, immediately after our last 
‘ Wing, oor Meeting, held on March 26, 1923. On May and 


extraordinary general meeting approved the contract 
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between the National Treasury and the Bank of Brazil, drawn up 
in consequence of the legislative decree 4,635, of January 8, 1923, 
which meeting also approved the alteration in the statutes necessi- 
tated by that decree. The law, the minutes of the meeting, the 
centract, and the statutes are appended. The projected statutes of 
the National Mortgage Bank are also appended. 

The directorate, the staff, and the shareholders of the Bank of 
Biazil are quite alive to the high distinction and the great confi- 
dence placed in the Bank of Brazil by the legislative and execu- 
tive powers of the nation, as the arbitrator and controller of 
Brazil’s circulatory medium. We are also aware of the great 
responsibility which rests on us in the carrying out of this mandate. 
The ideals ot honour and patriotism will guide and help us im 
carrying out our mission. 

As to the difficulties, we have no illusions. The Central Bank of 
Issue commenced its career in the midst of the most difficult and 
upsetting exchange and financial year in our history, as shown in 
previous paragraphs. It was to be desired that the Bank of Issue 
should be founded on a gold basis, should commence to work and 
develop on the basis of the free and untrammelled conversion of its 
notes. 

Unfortunately, the atmosphere for free conversion does not exclu- 
sively depend on any one bank, but on many other interlinked 
national factors, on which we must base the rational abolition of the 
existing system. It would be impossible in any one year, least of all 
in such a year as 1923, to effect the necessary transformation of the 
economic and financial atmosphere of Brazil. Sucha radical reform 
can only receive from time the necessary strength and approval, 
and it is the Government which must be responsible for the neces- 
sary ways and means of ensuring its success. What is certain is 
that the Bank of Issue can, in the whirlwind of business, greatly 
assist us in regaining our financial and economic tranquillity. This 
result depends largely on the security and prudence of the controk 
of the huge monetary resources which the Bank of Brazil commands. 
These resources are derived more from deposits than from capital 
or its right of issue. 

In the management of these powerful elements the directorate 
has systematically refused to grant monetary aid to any opera. 
tion which does not directly assist the increase of national pro- 
duction, or tended to circulate in a freer manner the national 
wealth. Such operations as gambling on exchange, stock and 
share speculations, loans on town lands, building plots, &c., opera- 
tions involving the attempted cornering of foodstuffs or of the 
building of luxurious city dwellings or improvements, the financ- 
ing of lottery, gambling and amusements enterprises, and similar 
operations, have been consistently refused, however secure the 
guarantees offered, and however attractive the probable profits, 
The bulk of our business operations has been genuinely com- 
mercial, with due dates of 30, 60 or go days. The tying up of 
capital for longer periods has been carefully avoided. Even so, 
by restricting ourselves to short-period operations, to the helping 
of the harvesting of our products, to cleaning the same, and to 
their transport to internal markets for consumption, or their 
export abroad, our resources have not been sufficient to comply 
with all the demands for accommodation, so great has been the 
effort and the progress made in various parts of the country. 

Had the management given effect to requests for increased limits 
from our branches in various parts the issue capacity of the bank 
would long since have been exhausted. But the policy of the bank 
is against emissions whenever, after careful study, the circum. 
stances do not permit. Our operations have been careful and 
restricted, as being the best course to combat undue increases in 
the cost of living. On May 3, 1923, the bank could have at once 
put into circulation its own note issue, had the policy been other 
than that indicated. 

However, May and June both passed without the issue of a 
single note, despite constant requests for banking rediscounts, 
which the bank complied with by utilising cash in hand, passing 
business which would otherwise have been more profitable. 

Every year, in July, the feverish activity connected with the 
harvest of practically every agricultural crop commences. The 
demand for capital to finance these harvests always increases in 
the second half-year. The demand was much greater in 1923 
than in previous years owing to the fall in exchange causing a 
big increase in prices of all products. Our available resources 
in cash in hand were insufficient for the necessities of commerce, 
although the demands were all legitimate. With other banks the 
same situation arose. 

The conditions of the market did not admit of the floating of 
an internal loan with which the National Treasury could have 

consolidated its floating debt, of which the largest creditor is the 
Bank of Brazil. It is clear, therefore, that we could not expect 
from the National Treasury the resources which we had there and 
which our position was daily demanding. Banks were relying on 


the Bank of Issue for rediscounts. 


Under these circumstances issue was inevitable and justifiable 


from all points of view. In a way it was necessary that, in the 
midst of all these tumultuous conditions, a Bank of Issue should 
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not be in existence, so that the arguments against it could be | be necessary to make in our statutes with this eng in vie Ex 
made to prove the necessity for its creation. So far no nation has | be brought to your notice for necessary examination dis . _ m0 
created a Bank of Issue with the object of mever issuing notes. | and approval at an extraordinary general meeting. » discuss... ame 
What is required of these institutions is that issue within the Among the items of our balance-sheet of December Te 
strict terms of the law be guided by the actual necessities of | will certainly not have let pass unnoticed the rapid and — " 
legitimate commerce—i.e., that commerce which effects the actual | increase in our reserve fund from 40,000 contos, at which it “a 
handling of merchandise. __ | on December 31, 1922, to 90,012 contos at December aes stg 

In accordance with these principles, the Bank of Brazil issued in | current operations allow us to expect that this fund will certai. That 
the second half of 1923 banknotes up to a maximum of 389,000 contos be increased to 100,000 contos in the balance-sheet for June a opal 
of reis. In January, 1924, the issue totalled 439,950 contos of reis. | next, which is the amount foreseen in Article 1 paragraph 7 Th 
On the date this report was written our issue was reduced to] Legislative Decree No. 4,635 of January 8, 1923. From thes a ie ¢ 
Rs. 377.156 :000%000 by the withdrawal of Rs.62.794 :o00$000 of our onwards the fund for the redemption of the paper money issyes cous! 
notes. it may not be beside the point to remind you that as the the National Treasury, amounting io Rs.1.856.590 25378550, a 
stock of bar gold belonging to the Bark of Brazil in the Amortisa- | commence to be put into operation, and thus in the second hak 
tion Department (Caixa de Amortisacao) amounts to £10,000,000, | year of 1924 we should commence the regular burning of that Date 
the actual value of which in the market at the exchange of 6}d is | money. et 
Rs. 369.230 : 0008000, it is obvious that our note issue is covered. Whilst it does not actually refer to an operation during lay Ds 

If we assess this gold at the exchange rate of 12d, or 20 milreis | we do not wish to keep back from the knowledge of the sharehlae r 
to the pound sterling, we have 200,000 contos. On that basis our | the news that the Bank of Brazil has already been relieved of ¢ rac 
mote issue is backed by gold to the extent of 54 per cent., without necessity of withdrawing and burning the Rs. 399.265 :s6n8x Bag’ 
reckoning a further 246,000 contos of bills of two firms of recog- which figure amongst our liabilities, an obligation referring Bahu 
nised standing. Few banks of issue of other nations have their | emissions of the now extinct Rediscount Department. Barr 
motes so strongly guaranteed. However, such calculations are The Bank of Brazil was under the obligation to hand that amour: “ 
absolutely unnecessary, as notes actually in circulation issued by | plus interest, a total of Rs.403.102 :9528700, to the Amortisation )k ee 
the Bank of Brazil can be called in without our having to sell partment (Caixa de Amortisacao). _ By arrangement with Cach 
even one pound sterling of our stock of gold and without having | Federal Government, the Bank of Brazil was relieved of its obligs Came 
to use one of the commercial securities forming the joint guarantee | tion, which was balanced by the National Treasury setting of ; 
for the issue. Our reserves are quite sufficient to enable us to | equal amount owed to us on short-term loans. By this transactiy ~ 
cail in the 377,156 contos to which the issue amounts. As a the responsibilities of the Bank of Brazil and the National Tr Cari 
guarantee for the deposits the public places with us our realised | sury for the reciprocal payments mentioned were cancelled, Caju 
capital, our securities, and our cash in hand is sufficient with an The notes issued by the Rediscount Department continue in city ae 
ample margin, without it being necessary for us to touch one single | Jation, the redemption of these now falling to the National Treasury Flori 
pound sterling of our gold. To effect this redemption, it is very probable that a fresh agree os 

Notwithstarding this happy position, the patriotic conviction of | ment will be entered into between the Government and the Ba 0 


of Brazil, the form of the agreement depending on the (oven 
ment’s ideas on the matter. 

The Clearing House for Cheques continues to furnish free 
charge its great services to the community. The total of cheow 
cleared was :— ' 


the necessity of restricting to a minimum our circulating medium 
so as not to aggravate the inflation of cost prices of necessities, 
has decided the directorate to make as difficult as possible all re- 
discounts. the rates for which are being maintained at 9 per cent., 
10 per cent., and 11 per cent. respectively for bills of 30, 60, and 


days’ sight, due date, and to abolish rediscounts for longer- Rs. 
fai 4 bills gm, . ; 8 ERIE ccsnistecisenéctesceseverescs.verserccnvee 2.060.555 : gs8354 
— : a . EI s:iiphinclabsaeasincncnceenesosaencoonesenes 8.012.631 :0508193 
Even under these restricted conditions, rediscounts depend on TW 1923 -.-ccccccosercccsccccesecces seveeerereee 10,924.682 :211$9!0 


previous consultation. These precautions have been found neces- 
sary as a deterrent against those banking establishments, which, 
although of known solidity, wished to avail themselves permanently 
of rediscounts as a means of developing their normal business, thus 
practically turning the Bank of Brazil into a sleeping partner of 
such establishments. Rediscounting cannot be used in such a 
manuer, but should be utilised as a safety valve in case of excep- 
tional difficulties. Following this principle, we have managed to 
make the banks in general to understand better and utilise to 
better advantage the powerful monetary instrument which redis- 
count really is. 

We have given careful attention to the methodical accumulation 
of reserves, which in due course will be used for the purchase of 
gold whenever exchange reduces the price of sterling and dollars. 
The strength of banks of issue is in their stocks of gold. 

In order that we might be able to make the encouraging state- 
ments we have made in the preceding pages, we have used the 
greatest care in continually improving our assets. In the various 


of Rio de Janeiro, Santos, Sao Paulo, Recife, Porto Alegre a 
Bahia. We are now studying the steps necessary to extes 
these services to other cities in Brazil. 
The various departments into which the administration « 
bank is divided continue to work with all regularity. 
The Issue Department, under the direction of Baron de Olive 
Castro, effected the counting and the receiving of the gold sm 
which the bank acquired from the Federal Government 1 
stock is composed of the items in the following schedule a 
All issues were effected under the continued checking 4 
Issue Committee, composed of Dr Antonio Manoel Bueno 
Andrade, Dr Carlos Claudio da Silva, and Sr Fortunato Bale 
Dr Carlos Claudio da Silva acted in substitution for Dr J 
Darcy. 5 
The movement of Issues during the year was, put shortly 
follows :— 


Rs. 
items nothing will be found of a doubtful nature. On the con- Total of notes issued up to 
trary, we have effected big amortisations, reducing the value of ~ December Bly TQ23 ceereveeeees 428.272 :500%000 
our assets to figures much below those current in the markets of Total of notes withdrawn up Sonn 
the country. to the same date ............ 99-478 ‘ore™ 


We quite understand that as the responsibility for the monetary 
system of the country has been transferred from the National Trea- 
sury to the bank of issue, the eyes of the whole business world are 
upon the bank. For example, in order to-day to estimate the 
financial strength of Great Britain, no one would trouble as much 
about the figures of the British Budget as about the balance. 
Sheets of the Bank of England. The proof of the financial vitality 
of the United States is based, not only on a study of its Budget, but 
upon an examination of the balance-sheets of the Federal Reserve 
Banks, controlled by the Federal Reserve Board. In view of the 
Budgetary deficits of France, no one in the financial world would 
put much faith in the value of the franc, were it not that French 
finance is represented by the Bank of France, with its great de- 
Posits of gold and its great ability as the leader of solid French 
thrift. < . 

What we can guarantee to. the shareholders, and to all Brazilians, 
is that, in this bank, the directorate and staff will work unceas- 
ingly, honourably, and with care, so that the Bank of Brazil shall 
be esteemed and-pointed out as the true index of Brazil’s greatness. 

But, despite the foregoing, it should be stated that the internal 
organisation of the bank might be improved in the sense of making 
it less subject to Governmental influence. The present Government 
is already looking into this point. Whatever modifications it may 


Balance in circulation at 
December 31, 1923 ----.++++++ 389.000 :000$000 

The Exchange Department worked continuously under the 7 
of Dr Daniel de Mendonca with the utmost security 1 the * 
portant national interests linked thereto. ae 

In previous pages we have shown how grave and a 
Brazil was the exchange crisis during 1923. We are a 
the quiet confidence with which our Exchange — a 
its inestimable services to the country, which ee aaa ; 
very nature pass unnoticed by our fellow-citizens. “ ail 
necessary for it not to exist for commerce to proper o = of 
the incalculable value of its services in its means ; 
In 1923, more frequently than in other years, the B ial 
‘was forced to sell its gold bills in large sums for the vi 
at which’ they were bought, which was done to constan™ 
the gold value of our currency in the various money 
the country. : el 

Even thus, despite these most adverse ein 
Exchange Department does not show a loss. yoo aside 
contributed ‘largely to the results of the year Frome ope 
profits, which’ profits were principally obtained 
in international exchange. 
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hange operations with Brazilian money, bought and sold, 
saosted to the following :— 





























8.4.38 
Fe ea cdrindgennenrsdhoobonsivs 38,431,381 

z au « sudeaeadsbsusnoousewsenestonnyesovegoes 138,054,780 

Jin 1922 seseseresesesseeeeseees bidphstessdita clans 140,544,905 

Jn 1923 svvveesesveseesseeseeenenneneencareneneny 77,370,557 


the figures for 1921 and 1922 were so large was due prin- 
> the foreign loans realised during that period. 

‘the commercial department of our head office continues under 
ne direction of Dr Augusto Cotrim Morrira de Carvalho. Dis- 


tb a 
ennts were effected as follows :— 
(yee 


That 
cipally ¢ 


Rs. 
seedsnhipsetberenenorteatosseces 625.246 :195 $801 
In 1921 «++ 
In we ie sa ca ddekambnnonineebenpiie 781.592 :610%037 
[fh 192} secsscereeeeesereesetenrenersetnees 933-444 1768791 


The agency department developed greatly, under the direction of 
- Norberto Ferreira, Henrique Diniz, and Monteiro de Andrade. 
(in December 31, 1922, the following agencies were in operation :— 


naif Maranhao 
a" Mossoro, ° 
Baus Natal, 
Barretos, Para, , 
Baurii Parahyba de Norte, 
Bello Horizonte, Parnahyba, 
Pelotas, 


Buenos Aires, 
Cachoeira, 
bhge Camocim, 

off a Camp: 08; 
Corumba, 


Ponta Grossa, 
Porto Alegre, 
Recife, 
Riberao Preto, 
Cataguazes, Rio Grande, 
grityba, Sant Anna do Livramento, 
Cuiubé, Santa Luzia do Carangola, 
Feira de Sant Anna, Santos, 
Sao Felix, 


lorianopolis, 
Fortaleza, Sao Paulo, 


{Ihéos, Therezina, 
chs Tres Coracces, 
™ ahi, Tres Lagéas, 
Uberaba, 


Uruguayana, 
Varginha, and 
Victoria. 
During 1923 the following further agencies were opened :— 
Almquerque Lins, Barbacena, Bebedouro, Campinas, Campina 
wande, Campo Grande, Catanduva, Chavantes, Franca, Garan- 
uns, Guaxupé, Jiquié, Macahé, Penedo, Piracicaba, Rio Branco, 
Rio Preto, Santo Amaro, S. Joao da Boa Vista, S. José de Rio 
Preto, Taquaritinga, and Theophilo Ottoni. 
The supervision of the staff was carried out under the direction 
‘Dr Norberto Ferreira, whose services have been of the utmost 
alue to the bank. 
The services of the directors in the various branches of the bank’s 
kuvities have been carried out with commendable care in an atmo- 
phere of cordial relations between themselves and the President. 
val l offer the thanks due for their constant, loyal, and efficient 
Mcrts in the best interests of the bank. All merit the thanks of, the 
artholders. I must also commend the staff of the bank, who in 
© Quiet routine of their positions are the true builders of the 
Teatness of our institution. 
This general meeting, in addition to examining the accounts for 
on 1923, has also to elect a director, as Dr Monteiro de 
tirade has concluded his term of office, and to elect also the 
“nvers of the Fiscal Council and the substitutes, as our statutes 
‘cand such election annually. 
‘T any other information, involuntarily omitted from these pages, 
@ at the disposition of the shareholders. 
CINCINATO BRAGA, 
President. 


Juiz de Fora, 
Maceio, 
naos, 


d 
. Te 


ot y 


a 


vets, 


Rio de Taneiro, 

April 26, 1924. 
directs 
the } 
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BALANCE-SHEET AS AT JUNE 30, 1923. 
ASSETS. 
National Treasury overdraft 
Bills discounted _.............0 
Loans in current account 


24.238 :8088 337 
79OI.501 71098954 
205.282 71053409 





1.021.022 :023$700 


Bills receivable, foreign ...... 19.039 :1288457 

Bills receivable, domestic 191 Sto 79648316 

; _—————————— 210.910 10929773 
SOcwrition in liquidation: <ccscececsssseccecscocaceneses 1.522 :2768717 
Collateral deposited as security ........0cccccccceee. 383.160 :7So$702 
Becmrities Geposited — ....ccnceciccecesicses-ccescecoseens 249.490 :7848579 
Branches and agencies in Brazil ..... ......... 225.426 2588178 
Agents and correspondents abroad ..............00.. 117-327 3238698 
Correspondents in Brazil  ......cccccccccccessceeeee 1.gog :88 38878 
Securities owned by Bank ............cccecececeeeceees 70.578 :og0$955 
PEE WOUND. Suisensinumsocespaccncseviscasoaudinicaasmiaante: te 6.257 72318586 
Liquidation of Banco da Republica do Brasil ... 283 734581905 
Furniture and fittings ........c.ccccccccsosccsssscssces 58000 
Collections in the interior ................cccccceccosses 177-627 12458561 
I CNIS ° cri tiactbcctes utoventmcncccestnncorios 7.398 :285808 


Gold deposited in C. Amorti. 
sacao £9:772,029 13 6 
226,970 6 6 


300.900 :000$000 
116. 330 : 1008 381 


2.889.238 :7 308983 
—vainininnatnamnsisisinniniliniidiiasaas 


POOP O ROTH eee eee Hee Hee ee eee eeeEe 





TAMIL: viscissigopaebsimntnanintieniianelieanbabbnsebidiuniiiadiichiins 100.000 :000$000 
PUOOOE VS EM .cccccsscksncsisetigainnsidscabssbhnsssiidbadeeal 70.000 :0008coo 
Deposits in c. ac. with int....... 430.184 :2618 364 
Ditto, limited accounts............ §9-397 :161$200 
Ditto, without interest .......... - 387.172 :8063573 
Ditto, at fixed dates ............. ++ 133-558 12208526 
Compensation of cheques......... 18.772 :772%357 
National Treasury—liquidation 
of Rediscount Department 399.265 :567%000 
—_———————_ 1.434.350 :795$020 
Securities deposited and in guarantee ............... 632.051 :5658281 
Branches and agencies in Brazil ..............2-2+0+ 227.634 :226$o089 
Agents and correspondents abroad ..........+.-..++- 8.272 :1458310 
Correspondents in Brazil .......sccscccceeseececererseeee 23,970 0528557 
National Treasury, exchange account ............... 8.888 :SS8$880 
Deposits against collections ..... penvigitioleusethsoneevas 358.140 12338914 
Bonus and dividend, balance 
brought forward .........+: 851 :778B000 
34th dividend payable .......... 10.000 :000800 
— 10.851 :778Bo00 
Sundry accounts .....sceeceeevees eccenncesoesnsnsssesisasces 14.479 :045%932 


2.889.238 :7 308983 
TS 


Rio de Janeiro, July 7, 1923.—Cincinato Braga, president; 
Octavio de Andrade, accountant. 


PROFIT AND LOSS ACCOUNT AS AT JUNE 30, 1923. 
DEBIT. 

Fees and percentages of directors, salaries, grati- 

fications, Office material, KC. ....-..c0e-seeserereeeeeeee 4-296 :7463754 
Amortisation of losses verified during half-year... 1.547 :256%757 
Donation to benevolent fund ..... dvasoeesocsostocentesuns : 100 :000%000 
To reserve fund ........cccecsseeereccsseeeeseseersessenrsseenes 21.504 :2068276 
34th dividend at 20 per cent. per annum on 

500,000 shares fully paid ..... genni scstonondebeniaceiis sss 10.000 :000$000 
Staff pension fund ......cscccsseceseresereeeereetees enerseeasae 313 23818000 


Amortisation of furniture, head office and agencies 4.378 :117%260 


42.139 :7088047 
quanseeETET EE 


Issvz DEPARTMENT. 


cute | 
yroud 






Unit. 









Q, 184. 7§ 
7,988.056 715 
3,672.812. 





SPP eeerereceeeseceseresees 
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Pores erereseretesesessee 
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Standard Weight (ia Grams). 


| Quactity. 









Gold in Deposit in the Amortisation Department (Caixa de Amortisacao) 


execs yaaa gait tt CT 






Fice Gold (:a Gears) 


Gold Milsé's. 


Coined ‘old. 


Fine Gold to 


Proportion o 





















Gers. ad 

Various. 24.085.771,099.008.C08'29.298 3.289 341 9 § 
© 822.07%.171.87<|  413.567,263.222 656, $02 $9 ri 47 
9-95 * 157,794-285. 171/24.285:0466 2,726 4 3 : 
2$,806.450-161| 3.277: 960! 785 3 4 

19.224. tr r0c0 606 3 2 

9 6,804 "% ™ 

ores] 18681 9 6 

$83; 64 3 

agers 2e00 

om 5 
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CREDIT. 
Brought forward from previous half-year ......... 7-717 :684$167 
Profits of head office, in exchange, commission, 
interest, discounts, excluding those pertaining 
to next half-year ........ccseceseescsrsessrsscsssoeeaseeseres 30.909 :6 378109 
Wek BOOMS OF DROREING so scesi cscs siccecceccecsceconsensees 3-512 33868771 


42.139 :708$047 
eS 


Rio de Janeiro, July 8, 1923.—Octavio de Andrade, accountant. 


BALANCE-SHEET AS AT DECEMBER 31, 1923. 
ASSETS. 
National Treasury. 
Bills discounted ..............000++ 1.036.534 :791$000 
Loans in current account ..... 238.825 : 5648860 
Bills receivable .............++.++ 7-888 :3598021 
—————————_ 1.283.248 :71 48881 
Bills receivable. 
Foreign —.....++. pbcssanseserecesdsoes 7.508 : 3668510 
Natiomal — .....s.ssscseeeseeeeereeees 268.769 :08089 35 ; 
ee 270.277 3447 
Agencies and branches in Brazil .................00+ 346.821 : aes 
Loans against current accounts ..............s..000 3-882 : 2388366 
Securities deposited as guarantees .................. 445.928 :677$861 
Securities deposited ..........ccccccseeesssevesseeersececs 292.317 : -8$-28 
Agencies and correspondents abroad ............... 187.738 :4938121 
Correspondents in Brazil .........sc:sessessesseeeeeees 3-897 23108790 
III Ganon cctenennpinnnninnicenacenensesconancapesers 67.568 :611$446 
TORE OI - escncinssnscccs  ceccensssesvccscccsveescceee 6. 388 :704$756 
Liquidation of the Bank of the Republic of 
TE... nncrantviineoceesconscesecceees 271 75188195 
Furniture and fittings ..............sscsessssessersesennes 72$000 
Collections in the imterior ............:cssccseesesseeees 390.995 :6568321 
SN GOING oct csccencitncacnsstessecccnccsecones 13-958 :487$o19 
Gold in deposit in the Amortisation Department 
(Caixa de Amortisago) £10,000,000 ...........006 300.000 :000$000 
Cette fem OR ovccccccccescrncncosscescesscovesesseeccceses 148.077 :648$855 
Rs. 3.697.372 :5708558 
LIABILITIES. 
CREE, |. «ia. snciccscessepnuwnsnionsscvcerecegioibboonieonties 100.000 : 000 $000 
BR Beet aa censenspicenprsessonescsnerccnsorasansccenszes 90.012 :063$310 
Note issues im Circulation ...........:.s:ceeeceeeeeeees 389.000 :000$000 
National Treasury account of anticipated 
DID - nesncscenenccnnvnorancconaccnnsbaneceveresccensonse 15.644 : §15$132 
Deposits. 
Current accounts with interest 364.585 :353%366 
Limited current accounts ...... 74-988 : 315 $989 
Current accounts without 
NEE snccstetscsssuqnwacterseess 396.925 :355$113 
Fixed term deposits ............ 117.550 :445$741 
Current accounts for compen- 
sation of cheques ............... 969 : 188$679 
National Treasury account for 
liquidation of rediscount de- 
DOMME nncvincscccccecicssosceses. 399-265 :567$000 
— 1.363.284 :225$888 
Securities in guarantee and in deposit ............ 738.246 : 3568589 
Agencies and branches in Brazil ...................+ 325-353 : 598S859 
Agencies and correspondents abroad ............ 16.465 :832$997 
Correspondents in the interior ................00+. 4.612 :976$ 388 
National Treasury, exchange account ............ 8.888 :888$880 
Pe I IO hanivencadcnsccnnidistsdvenvcnsecsoosenss 597-273 : 1038766 
Bonus and dividends. 
Brought forward .................. 914 : 1638500 
35th dividend to be paid ...... 10.000 :000 
10.914 :1638500 
I SND ai sn ccm saccanehanepseasvashssedenspedians 37-676 : 8459249 


Rs. 3.697.372 75708558 
—— ee 


Rio de Janeiro, January 1, 1924.—Cincinato Braga, President ; 
Arthur Bosisio, acting accountant. 


PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1923. 


Dr. 

Directors’ fees and percentages, salaries, staff 
bonus, office material, &C.  ...-.c.cccsecsseseeeeeseees 6.104 :504$783 
Donation to staff benevolent fund ...................00 100 :0008000 
Staff pension fund ........ hidianinniakibiinincteisbesiee 414 :9628000 
Bad Gabe: veseTve ..0..0000..cccseesecescoseosesesscnssesesssese 499 :0868912 
Amortisation of head office and agencies property 2.544 :311$810 
NED GUI | siiss ecenncsatncdned evbstieetedbabssaberuce 2.000 :000$000 
Writing down stocks and shares owned by bank — 4.369 :660$509 

35th dividend, at the rate of 20 per cent. on 
500,000 fully-paid shares ..............cccccccseeeeeees 10.000 :000$000 
Carried to reserve fund  .........cccccccccseseceeeeeeeees 20.012 :063$ 310 
46.044 :589$ 324 
Cr. ’ 


Head office profits in exchange, commissions, in- 
terest and discounts, less provision for rebate of 
interest on bills discounted yet to mature ...... 


0.073 :6548 
Net profits of agencies ...... Mailbetiniacevensininksscsnics a ae 


5-970 :9348791 





46.044 :5898324 


Rio de Janeiro, January 10, 1924.—Arthur 


accountant. 


Bosisio, acting 
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ELDER DEMPSTER AND CO,, Limitzp. 
TRIBUTE TO LATE LORD PIRRIE, 
The fourteenth ordinary general meeting of Elder 















































: Dempster ...; 
Co., Limited, was held, on the 12th instant, at 23 on * 
London, E.C., the Rt. Hon. Lord Kylsant, G.CM.G. (the ae 


man), presiding. 

The Chairman, in moving the adoption of the 
accounts, said: We meet to-day under very sad circy 
my friend and colleague, Viscount Pirrie, has been 


Teport and 
MSances, gg 
taken tr: 


us while on a voyage round South America, J have been ¢j 
> . a wil CiOS€!y he 
associated with Lord Pirrie for many years, and his death ic oe 
¥ @ “So 1 Ie i 


only a grave loss to this company and to West Africa. with whi 
country he had been so long connected, and always tock en, 
vivid interest in, but it leaves a void in the business worla s 

rid, ‘ 


which his position was unique. He was an exceptional force :, oe 
British industry and commerce, and an outstanding pers pata oe 
5 , “Jildij the 


As a shipbuilder, Lord Pirrie, by common consent, stood hp.) 
and shoulders above all other shipbuilders, either in this - 


Vint 
count 


or abroad, and was recognised by all as the leading shipbuilé 





in the world. As an employer, his works in Belfast and op te er 
Clyde provided regular employment for tens of thousands. why mt 
under his wise and just management, were willing to leave stribs $5 
practically alone and were content to work happily in the sh. ry 
building yards of Harland and Wolff. - 
As a business man, he was in the very first rank, and his we a 
advice, clear financial judgment and unfailing resourcefulness 2 on 
be sadly missed by all who had the honour and privilege of wor. e 
ing with him. As a war worker, what he did for the Empix “ag 
during the war as Controller of Mercantile Shipbuilding is wi 9 
known to all, and the countrv owes his memory a very deep det a 
of gratitude for the great work he did when the rapid constructia n 
of large numbers of new ships was vital to our national existence, ope 
Lastly, as a faithful and loyal friend he had no equal, and bs wd 
quick, human sympathy and wonderful zest and youthfulness ¢ ‘et 
spirit will always be affectionately remembered. He was in the a 
truest sense a great man. Our heartfelt sympathy goes out ¥ oe 
Lady Pirrie, who has always entered so fully into her husbands ~ 
life and interests. We know what to her this overwhelming al n 
sudden sorrow means. -" 
I will now ask you to rise and in silence and respect pass ‘x 
vote of condolence with Viscountess Pirrie in her bereavement ar bat 
grief. 
All present then rose and remained standing in silence fo: + Un 
few moments, our 
The Chairman, proceeding, said: For over half a century this The 
company has regularly maintained ocean services between (ei abou 





Britain and the West Coast of Africa, and has played a pat 
of which it may feel justly proud in the growth and progres ¢ 
our great tropical possessions in West Africa and also in th 
development of trade within the Empire. 

Having regard to the various adverse factors incidental to th 
year under review, the accounts may, I think, be considered ot 
unsatisfactory. After providing for taxation and depreciate, 
and paying the interest on debenture stocks and the dividends ' 
the preference shares, we recommend the payment of a dividest 
for 1923 of 6 per cent., less income-tax, leaving £101,79 to & 
carried forward. 

The fleet has been maintained in good order throughout “ 
year. Exclusive of vessels building, it now consists of 81 ships 
specially constructed for the particular conditions of the wi 
in which they are engaged. We have consistently striven oi 
abreast, and even ahead, of the requirements of the West Aires 
travelling public. Subject to the particular limitations dl t 
trade, our passenger vessels bear comparison with those 00 a 
other route. It will be recalled that the first motor ws 
liner in the world was placed in commission by us 10 me Ne 
African trade, and this progressive policy has been followeg *! 
the addition of other motor vessels to the fleet. : a 

The motor passenger liners have become deservedly pope 
with passengers to and from the West African Coast. ie 

The trade conditions of the West African Colonies—thoug® ” 
in an unsettled state—showed satisfactory indications % fart 
recovery from the disastrous slump of 1920-21. 

In this connection it is gratifying that the total " 
traffic carried by the company’s ships in our various 
showed an improvement in tonnage as compared with the 
year. 

In the West African trade, as in most other ship 
competition of foreign lines has been severe, 
steamers competing for cargo being greatly in exe 
quirements of the trade, a 

As England is dependent, more than any other oye ‘ould 
her foreign and colonial trade, it is imperative - may at 2 
at least maintain our competitive ability so that we ems is 
times be in a position to do business on satisfactory te 
markets of the world. 

The report and accounts were adopted. 
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THE ROYAL BANK OF AUSTRALIA, LIMITED. 


REVIEW OF AGRICULTURAL AND TRADE CONDITIONS. 
EXCELLENT WOOL PROSPECTS. 


x the balf-yearly meeting of the Royal Bank of Australia, Limited, 
es il at Melbourne on April 3oth, Mr Randal J. Alcock, J.P. 
Ose!) (chairman of directors), presiding. 

5 It ” The report and balance-sheet for the half-year ended March 31, 
rhich yoag, showed that the net profits were £62,195 19s 7d. Dividend 
ch a at he rate of 10 per cent. per annum absorbs £37,500; the sum 


i i ~: [90,000 is transferred to the reserve fund (making it £560,000) ; 


the initial difficulties to be looked for in establishing a new 


undertaking may be surmounted, and an important and stable 
industry secured for Australia. 












































MEAT MARKET. 
The meat market outlook is not bright. This is reflected by the 
decision of one of our largest freezing and exporting firms to 
relinquish the business. The inflated prices ruling during the 


ce in sod £4,695 198 7d is added to the amount brought forward from | y, encouraged the establishment of plants with greater capacity 
ali the previous half-year (making it £41,001 12s 3d). than necessary in normal times. In addition, the disastrous 
hee? DAIRY PRODUCTS. — slump in frozen beef has continued and seems likely to continue. 
ant The Chairman, in moving the adoption of the report and | Although the cattle industry, as represented by the larger hold- 
sider TAS cunts for the half-year ended March 31, 1924 (which appeared | ings, is the most primitive of all our industries, it is depressing 
the HP .. ihe Record for April, page 289), said:—Addressing you six | to feel it cannot hold its head above water without the financial 
oe oooths ago, I expressed a fear that dairy products, then securing | assistance of the Government, which means the general taxpayer. 
nukes , gradual but definite increase in price on the London market, | The fierce competition from South America, which has the advan- 
ship yould early this year experience a sharp fall, similar to that | tage of cheaper labour and shorter transport, together with the 
— - which occurred in the previous March. The slump has taken place, | diminished demand for frozen beef in competition with the chilled 
wie snsequently a number of factories which had shipped large quan- | article, has virtually killed the trade from Australia, but it is to 
wil tities of cheese and butter overseas will suffer a loss. Last year | be hoped it will be only temporary. During the past year the 
_ éctories which stored a fair quantity for home consumption during | London market for frozen beef and even for chilled beef has been 
apn the winter recovered some of their previous losses, but this season | little above the pre-war level of prices. Mutton, however, remains 
a the same favourable experience can scarcely be expected, as the | at a price about 70 per cent. above pre-war levels, and is holding 
bee bounteous summer rains which have fallen over most of the agri- | its own in London. 
“ ; cultural districts of the Commonwealth have produced such a MINING, 
ia wealth of herbage that, So far, the reduction of output normally Mining still continues in the background, with the exception 
aid expected towards the middle and end of summer has practically | of tin, the increased demand for which is shown by the enhanced 
ae not taken place. On the other hand, cattle are in excellent con- | price, but, unfortunately, this metal does not bulk largely in our 
a dion, owing to the abundant winter feed, and dairy cows should mining output. The gold production remains at a low ebb, which 
and’: come in next spring in better condition than for many years past. | is not altogether surprising, if it is remembered that the cost of 
ae The cheese market has become depressed to an even greater | mining same has become augmented to such an extent that only 
"4 extent than the butter market. Dried milk, both whole and | the richer mines can work at a profit. . 
5 th separated, has, however, experienced recently an increased demand, WHEAT. 
t ard but prices for these products are always somewhat precarious. The wheat harvest lately gathered on the whole proved excellent, 
WOOL. and might have been larger had not the continued dry weather 
for 3 Undoubtedly the greatest degree of prosperity experienced by | at this time last season led to the curtailment of cropping, especi- 


cur pnmary producers has fallen to the lot of the woolgrower. 
y this The wool-selling season has practically closed, as there only remain 
Great about 59,000 bales to sell before June 30th. Although the clip only 


ally in the Wimmera. Satisfactory prices have been maintained. 
At one time a general slump in the world’s prices for wheat was 
feared, when the figure on the Chicago market fell below a dollar 


part anounted to about 1,625,000 bales, the high prices realised have | a bushel, but the position was stabilised by the action of the 
es d yielded a very satisfactory financial result. The number of sheep | U.S.A. Government, which prevented the flooding of the market. 
D the to be shorn in the coming season may not show much increase | The decrease in the American production last year was more 

wet that of the past season, but it is expected that the more | than counterbalanced by an increase in the Canadian, but the 
0 the tvourable climatic conditions may produce an average increase future is not considered free from anxiety, as is shown by the 
det m weight of fully 1 lb per head. Prices have been steadily | U.S.A. authorities advocating a reduction in the acreage to be 


planted, and it is even suggested that the return of Europe to 
normal agricultural conditions may increase the total production 
to a figure beyond the world’s requirements. 

FRUIT. 

Fruit culture, an important item in Victoria’s primary produc- 
tion, is not in a happy position. It is evident that settlers have 
been encouraged to embark in this industry to an extent beyond 
what was warranted, save perhaps in the case of citrus fruits. In 
consequence, the general taxpayer is once more called upon to 
assist, but such assistance, which really amounts to “ robbing 
Peter to pay Paul,” cannot be maintained indefinitely. 

EXCHANGE POSITION. 

The exchange position for some time past has been difficult, 
owing to an undue accumulation of money in London, caused by 
the heavy exports of wool, wheat, &c., coupled with Government 
borrowing in London, which created a shortage of currency here. 
It seems to me that during our export season, from January to 
June, it ought to be possible to make the currency more elastic, 
and a temporary increased issue of notes for that purpose, against 
full cover either here or in London, surely could not be con- 
sidered as inflation. 

BALANCE-SHEET FIGURES. 
The figures in the balance-sheet do not call for special reference 


auc, advancing since the opening of the sales in September. On merino 
ds OME the advance is from 20 to 25 per cent., comeback and fine cross- 
bred from 35 to 40 per cent., medium crossbred about 60 per cent., 
and coarse crossbred about 75 per cent. 

_ Judging by the wool reports from all countries, trade has been 
‘aly good, and the stocks in manufacturers’ hands in the chief 
asuming centres are so small that the new clip on arrival at 
market should find €ager buyers. Unless something unexpected 


cares the market prospects for the 1924-25 clip are, therefore, 
excellent. 


















The offerings in Australia are now carefully regulated by the 
oo Council of Wool Selling Brokers, in consultation with the 
ve ie Council. Although in some quarters the extension 
haar ~ season may not be approved, it is undoubtedly 
n fhe os - such high prices ruling for wool, any acceleration 
Fess o oe create too great a strain on the financial 
tevin ‘ei = manufacturers, possibly causing some of them to 
eatin of te ds. from time to time. Further, a reasonable 
al « ‘ius e selling season is especially desirable at the present 
ienese in th embarrassing the banks in negotiating the large 
ne (MMC*USidered al a amount of buyers’ bills in London. A well- 

ation of wool offerings is absolutely necessary to 


Tsure fy om - z 
ull competition to the financial gain of the growers and 


X 






. tana, awealth. In proof of this it is only necessary to | at this time. You will observe that the item of “‘ bank premises ” 
s, CMEEL?,000,005 a 1923-24 clip will yield probably upwards of | js somewhat increased, which is caused by the outgoings on the 
ec EMRas of he seasonal conditions throughout the pastoral | new premises in Flinders lane. It is expected the buildings will 
ye te “slactory ustralia are, with few exceptions, in every way | be finished by the end of next month, and will add considerably to 
" the architecture of that part of the city and to the comfort and 
29 The cultivatio COTTON. ; convenience of the bank’s clients. ; 
pool MMM’ be n of cotton is being proceeded with, and results| Reference has been made in the report to the retirement in 


November last of Mr. H. T. Wilson, who had until then been 
in charge of the bank as general manager since its foundation. 
I am sure I can voice the wish of you all, as it is the hope of your 
directors, that he will long be spared to enjoy his retirement, 
which he so much deserves. 


te ai of ¢ 
id — with interest, not unmixed with anxiety, for it is 
ensland dreaded boll-weevil has made its appearance in 


ition, and it is evident that progress must be made with 


dint ana Staple is pronounced satisfactory, however, and 
soil appear to be suitable, it is to be hoped that 
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In Mr Wilson’s place your directors appointed Mr A. A. 
Laing, who has been closely associated with Mr Wilson during 
the whole of the bank’s existence, and who is already well known 
to you all. 

Mr A. S. Arnold seconded the motion, which was agreed to 
upanimously. 

Mr E. N. Grimwade, the retiring director, was re-elected. The 
retiring auditors, Messrs L. A. Cleveland and C. A. Holmes, 
were reappointed. 

On the motion of Mr A. B. Cassidy, seconded by Mr John 


Bennie, a vote of thanks was passed to the directors and officers 
of the bank. 


THE BRITISH OVERSEAS BANK, LIMITED. 
NEW ARTICLES OF ASSOCIATION CONFIRMED. 


An extraordinary general meeting of the British Overseas Bank, 
Limited, was held, on the 13th instant, at the registered office of 
the company, 33 Gracechurch street, London, E.C., to confirm as 
a special resolution the resolution passed at the meeting held on 
May 28th. The Right Hon. Viscount Churchill, G.C.V.O., the 
governor, presided. 

The secretary (Mr A. E. Thorne) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen, in order to comply with the 
requirements of the Companies Consolidation Act (1908), this meet- 
ing has been called for the purpose of confirming the proceedings 
at our extraordinary general meeting held on Wednesday, May 28th 
last, at which a resolution to adopt the new articles of association 
of the company was carried unanimously by the shareholders then 
present. It is unnecessary for me to add anything to what I said 
on that occasion, and I therefore now beg to move the confirmation 
as a special resolution of the resolution passed at the extraordinary 
general meeting on May 28th, and which reads as follows :— 

“‘ That the regulations contained in the printed document sub- 
mitted to this meeting, and signed for identification by the chair- 
man of the meeting, be and the samé are hereby adopted as the 
articles of association of the company in lieu of the whole of the 
existing articles ot association.” 

I beg to move that this be hereby confirmed es a special resolu- 
tion, and I will ask Sir George May if he will be kind enough to 
second it. 

Sir George E. May, K.B.E.: 1 have much pleasure in second- 
ing it. 

The Chairman : Gentlemen, before putting the resolution, I shall 
be glad to answer any questions from shareholders. 

Mr W. J. Brand: I am sorry I was not here at the Jast meeting, 
and therefore did not hear what you had to say. There is one 
guestion that occurs to me. We are parting with these six banks 
as shareholders, and if you refer to the prospectus which was 
issued when the capital was asked for, it stated that one of the 
advantages was that these associated banks would support the 
Overseas Bank and provide lucrative business. It does not seem 
altogether wise, so far as I can read it now, that we should be 
parting with these people who are the nucleus of our business. 
Perhaps you can tell us something that will throw a rather different 
light upon it. 

The Chairman: I take it you received the circular which was 
sent out before the last meeting. 

Mr Brand: Oh, yes. 


The Chairman: In it the reasons were set forth for the action 
that has been taken, and I really do not think there is anything I 
can add to them. They were fully discussed—the reasons for and 
against the action to be taken—and the reasons that were set forth 
in that circular were, I think, as strong as could be put forward. 

Mr Brand: Are you referring to the circular of May 19, 1924? 

The Chairman: Yes. Here is a copy of it, which you can see. 


Mr Brand: I have one in my hand. I am afraid I am a bit 
late, and that I should have been here at the last meeting to ask 
the question. I do not want to be obstructive, but I wish to point 
out that we are parting with some of our best constituents. I 
imagine these six banks should bring a large amount of business 
to the Overseas Bank, and that if they are not going to bring it in 
the future, it is to our detriment. 

The Chairman: I think I may say, in answer to that point, that 
we are parting on the most friendly terms, and that I do not think 
there is any fear that any business they have brought hitherto 
will be attracted elsewhere. I am happy to say that this action— 
which was undoubtedly the unanimous opinion of the board and 
all concerned—will be to the advantage of the future of the Over- 
seas Bank. It was mutually agreed amongst us all, including those 
banks which are leaving us, and who are leaving us with the 
warmest regard. I am sure we shall not lose by anything that is 
being done. ve 

Mr Brand: I am much obliged to you for your assurance. 

The resolution was then put and carried unanimously, and this 
terminated the proceedings. 
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(CEYLON) TEA AND RUBBER ESTATES 
INCREASED CROP—PROMISING OUTLOOK 
The seventeenth ordinary general meeting of the Ly 

Tea and Rubber Estates, Limited, was held, on i on 

in the Council Room of the Rubber Growers’ Association, ; ).” 

lane, London, Mr Charles Heath Clark presiding, ae. 
Mr J. E. Ritchie, representing the agents and Secretaries (Mex 

Harrisons and Crosfield, Limited), having read the notice ae 

the meeting and the report of the auditors, es 
The Chairman said: I do not think that the accounts call ‘np 

comment, unless it be to explain that the reason for the non sia c. ms 
of depreciation is that the fixed assets were valued on December 

1423, and proved that at the date of the balance-sheet it ase a 

necessary to write off any further amount for depreciation, Os 

December 31st last the properties stood in the books at f a0 we 

while the issued capital was only £272,800. If the excess dé i... 

assets over liabilities (including the dividend of 1¢ per cent, — 

recommended), amounting to £29,439, is deducted from the jcc 
capital, the resultant figure of £243,361 gives a cost of £42 16s “ 
per planted acre, without allowing anything for our reserve Jan’, 


LUNUYA Lint 


Ruva Coyle 


THE CROP. 


The tea crop for 1923 totalled 2,537,473 Ibs, an increas 4 
228,522 Ibs over 1922. The cost of production was fractional 
higher than the previous year, the increase being occasioned ty 
somewhat higher cost of labour and a larger provision for commis 
sion to the estates staff. The crop realised a net price of 1s 1% 
per Ib, against 1s 0.66d in the previous year. The rubber cm 
harvested was 85,302 lbs—practically the company’s exportzbl 
allowance for the year under the restriction legislation. The png 
realised was 1s 0.39d per Ib, and the f.o.b. cost 6.234 per lb. Th 
crop of coconuts secured was 2,539,216 nuts, being 39,216 nuts 2 
excess of the estimate, and this we must regard as being satisfactory, 
owing to the fact that it was a poor coconut year, the crop fort 
whole island being estimated at 150,000,000 nuts short of norm 
The copra realised a net average price of £22 ss 7d per ton,a 
against £20 1s 7d per ton in the previous year. Comparative {3 
costs were £13 38 sd, as against £12 6s 3d. 

The estates were maintained in the usual clean weeded coniditia, 
and were all reported to be in good order at the close of the year. 

During 1922 and 1923 fairly heavy cultivation programmes wer 
carried out, and the result has been reflected in increased cro 
as well as by the generally satisfactory appearance of the estas 
Further cultivation is being undertaken. 

The year’s profit amounted to £66,279 148 5d, to which les! 
be added the amount carried forward from last year of {7.2% 
Deducting the interim dividend of 7} per cent., less tax, paid 
November 2, 1923, £15,728, there remains to be dealt with toa 
a balance of £57,816. 

Your directors recommend the payment of a final dividend 
15 per cent., less tax (making 22} per cent. for the year), a0c4 
transfer to taxation reserve £8,500, which is the amount c® 
company’s estimated liabilities for 1924. After paying the & 
tors’ extra remuneration, there will remain £16,859 to be carrie 
forward, as against £7,265 brought in. 

The estimated crops of tea and coconuts for the current 
are set out in the report. The rubber crop cannot be accurate} 
estimated owing to the limitation of export under restriction. 


FUTURE POSITION OF TEA. 


Including forward contracts, 70 per cent. of the 1924 tea ane 
been sold at an average net price of approximately 15 339° * 
pound. It will, therefore, be seen that the position continue 
be extremely satisfactory from our point of view as 4 pret 
company. The future position in regard to tea—which 1s @ 
principal production—Jooks very strong. Although last year 
us an increased production, it does not appear to have been 28 
than the markets of the world could absorb at the current 
and this has been accomplished while Russia has remained PE 
cally a closed market. When Russia is in a position to ‘© 
considerable quantity of tea again, will prove a very strops " 
in securing remunerative prices for some years to come. x 7 
same time, I think that the tea industry generally will al 
to bear in mind that in any season when the weather was rar 
able, if a policy of coarse plucking were again to be ad ge 
would be quite possible, under these circumstances, 12 407 © 
year for a quantity to be produced which would prove - 
ably in excess of the present consumption and, — “ 
a severe setback in the price of our product, and it is muc - 
hoped that this danger will be foreseen and guarded age. 
moderate plucking is continued, together with improved 4 
which results from it, the present increased consumpt) Yall 
believe, be continued, with the best results throughout the } 
generally. 

The report and accounts were unanimously adopted. the chai 

The auditors were re-elected, and a vote of ed the f* 
man, directors, and staff here and in the East term! 
ceedings. 


rams 
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BURMAH OIL COMPANY, LIMITED. 


— TAX-FREE DIVIDEND OF 30 PER CENT. 

3 lay SATISFACTORY FEATURES. 

RECORD VOLUME OF CRUDE OIL AND PRODUCTS HANDLED. ° 
PRICE OF PETROL IN INDIA. 
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=a THE GOVERNMENT'S ANGLO.-PERSIAN SHAREHOLDING. 
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= Gent? square, Glasgow. There was a large attendance of share- 
te tg 
t issued "the gotice convening the meeting having been taken as read, 
‘ “TD .. ecretary (Mr F, G. Holdsworth) read the auditors’ report. 
and, aullease 

























iviore you when last I had the pleasure of meeting you here. 





industry for a decade. 
WORLD’S OIL PRODUCTION. 


b. 
nuts The year 1923 witnessed abnormal over-production of crude 
sfactory ol in America, and when it is remembered that some 8o per 


prcedented over-production. 


t 


v 


n hes on of your board to depart from it in any wavy so long as it 
£m nssible to maintain it, its continuance depends on our general 


‘eign oil, while the indigenous industry would be crippled in 
ent james capacity to keep prices at a reasonable level. 
ALLOCATIONS AND DIVIDEND, 

‘ming to the accounts, after charging incorne and corporation 

Prats taxes (the latter now happily under sentence of death), 
a “noution to employees’ provident fund, directors’ fees, &c. ; 
x rniing off £50,000, being the final one-third of the Cost of issue 
mae ane £3,000,000 8 per cent. preference shares; paying the divi- 
“acs on 6 per cent. and 8 per cent. preference capital for the 
“at and the interim dividend of 2s. per share, free of tax, on 
‘ordinary capital; repaying £54,443 98 5d of Dominion income- 
> preference shareholders—a quite exceptional and non-recur- 
~ “m—and placing £200,000 to general reserve and £20,000 
Gries reserve, there is a disposable balance of 
Aetan 8s 4d. Out of this the board has recommended the 
ee 2oth instant of a final dividend on the ordinary capital 
~ # per share, free of tax, absorbing £1,030,238 8s, and again 
“8g the total distribution 30 per cent., tax free, for the year. 
os haves £382,133 tas 4d to be carried forward subject to 
“eration profits tax, estimated at £150,000. 
BOARD’S CONSERVATIVE POLICY. 


on. Turni 









“ +a, has all fields expenditure been written off as usual, 
a2 ont dari Writing off £58,921 17s 1od expended on capital 
ae count uring the year no addition has been made to fields block 
inst. lows of We have also made a substantial start with the writing 
_ rting Pi pga a capital account ; have increased the 
ia the same level refinery; and have maintained at practically 


"ons and of < r 7 year the writing down of tankers and installa- 

¥tvative poli ty Pipe line, thereby continuing the sound and con- 

i the past an which has stood your“eompany in such good stead 

Your eae €stablished it on such a sure and solid foundation. 

and ip the 1 Satisfied that the value at which outside investments 
S18 a very conservative one. 








. vy. annual general meeting of the Burmah Oil Company, 
290,205 4.4 was held, on the 10th instant, at the Merchants’ Hall, 
























Sr John T. Cargill, Bt. (the chairman of the company), who pre- 

- said:—Ladies and Gentlemen,—The accounts before you 
dsely realise the anticipations for 1923, which I ventured to put 
: As our 
roort says, the year established a fresh record volume of crude cil, 
21 its products handled by the company, and it is this fact, to- 
gether with increased exchange profits and dividends from invest- 
pents, which have carried us successfully through what has pro- 
tably been one of the most difficult vears encountered by the oil 


eat. of the whole oil production of the world is handled there it 
vill be appreciated how universal has been the effect of that un- 
In this respect, fortunately, our own 
mservative policy in India for kerosene—representing over 60 
et cent. of our marketed production—stood us in good stead, as 
the fact that our prices for this product have for many years 
past been considerably below the parity of world market values 
bled us to regard the decline in the latter with comparative 
equanimity. [ have dealt with that policy so fully on so many 
previous occasions that I am not going to weary you to-day with 
essary repetition, except to repeat that while it is not the 


stances from time to time, and particularly on securing 
for our other products normally based on world market 
i Apart altogether from our own case, any other policy 
in the end be disastrous to India as a whole, for if we 
ead the smaller struggling indigenous producers did not secure 
ase normal prices for products other than kerosene they, at 
aty rate, would undoubtedly be put out of business, and India 
wld more than ever become generally dependent on imports of 


et 5 SIR JOHN CARGILL'S SPEECH. 


The addition to insurance reserve brings that account up to 
£420,000, and premia on risks carried internally credited to the 
fire and marine insurance account bring the total at the credit of 
that account to £613,106 10s 6d. 

Interest and dividend receipts, at £439,137 08 7d. are up by 
£81,271 14s 4d, and the company’s contribution to the employees’ 
provident fund, which, as you know, gives everyone who elects 
to join it a direct share—based on the dividends paid—in the 
company’s profits, amounts to £136,012 12s ad. 


TRIBUTE TO THE STAFF. 


These, then ladies and gentlemen, are the salient features of 
the accounts for the past year. I feel confident that they will be 
regarded as extremely satisfactory, and that you will wish to 
join with the board and myself in conveying to the company’s 
administrative and technical staff and employees, generally, both 
in the East and on this side, your appreciation of this most grati- 
fying result of their whole-hearted efforts in the company’s 
interest. 

The labour troubles in the Burmah fields, which appeared to 
have settled down when last I addressed you, were subsequently 
revived for a further short period, but finally all labour returned 
to its duties, and conditions have since been practically normal. 
Our crude oil stocks were naturally heavily drawn upon during 
and for some time after the strike, but the position was gradu- 
ally recovered and, as the report tells you, our production for the 
vear eclipsed all previous records, and stocks have since been in- 
creased to the full extent of available storage. 

YENANGYOUNG FIELD. 

Not the least satisfactory feature has been the way the older 
portion of our Burmah concessions—the Yenangyoung field—has 
responded to the calls made on our resources, and the results 
obtained there in the period have added considerably to our exist- 
ing confidence in the continued great potentialities of our pro- 
perties. It has only’ been, however, by deeper and much more 
expensive drilling that we have attained these results, and in the 
meantime I can see no likelihood of the lightening to any material 
extent of our present very heavy expenditure in the fields. 

Unfortunately we are still unable to report any developments of 
a promising nature outside the known productive areas of Burmah 
or India. Our test wells in operation in Assam have not reached 
a stage where either success or failure can be spoken of. In the 
Punjaub, on the other hand, failure has been definitely met, and 
we have just recently decided that the areas we have been examin- 
ing there have no possibilities of oil in commercial volume. They 
are consequently being abandoned after several years of patient, 
exhaustive, and expensive test drilling with merely the negative 
result that we need have no anxiety with regard to competition 
by others with oil from that source. 


UPPER ASSAM. 


When recently addressing the shareholders of the Assam Oil Co., 
Limited—in which you hold a controlling interest—I was able 
to report a substantial improvement in their production in Upper 
Assam. Even thus, however, that company is ‘still compelled again 
to pass its preference dividend, and this shows only too clearly 
the precarious existence of the smaller producing indigenous oil 
companies in India, and how if any steps were taken—as has been 
suggested in some quarters should be taken—to force indigenous 
companies to sell petrol and other products in India at prices lower 
than the world’s parity, it would undoubtedly mean that they and 
their production—so much needed in India—would, as I have 
said in my opening remarks, be swept out of existence. From 
the more energetic development of its fields, assisted by the 
up-to-date refining and other plant being gradually substituted for 
out-of-date plant and methods, it is hoped that the Assam Co. 
may ere long be able to show improved and more encouraging 


results. 
BADARPUR FIELD. 


Results in our Badarpur field in Lower Assam have been far 
from satisfactory, and, if not yet definitely determined, it now 
seems fairly certain that neither considerable nor very profitable 
additional production can be expected. Large quantities of water 
with the oil and the poor quality of the oil itself are serious 
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handicaps, and in all the circumstances you will be glad that I 
can tell you that our conservative policy of writing off year by 
year all expenditure in oil fields as incurred includes our operations 
at Badarpur. 
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and helpfulness accorded to the company by the various 

ments of the Governments of India and Burmah ao ~~ Sart 
vinces, when and wherever we have had occasion % ‘pela: 
into contact with them. oth 














































SUCCESS OF ELECTRIFICATION SCHEME. ARRANGEMENT WITH THE ATTOCK cy 


IMPANY, 


Our Burmah electrification scheme—now embracing all the | _ 1m his speech at the annual meeting of the Attock Oi] ¢.... 
Yenangygyng area—is justifying to the full every claim originally Limited, last year the chairman of that company referred ¢ 4. 
made for it. It has completely eliminated from this area the | #@vent on the Indian market and their recognition of the ou... 


RECESSity 


for fitting themselves into the existing order of things there ys 
little disturbance of them as possible. I am pleased tae ae 
tell you that an arrangement has now been practically ee 
with the Attock Oil Company under which w a ee 
products alongside of our own, 


consumption by us of crude oil as fuel for drilling and operating 
wells and all other purposes, and the power station itself is 
fuelled by natural gas from the wells. When I tell you that we 
had been burning in this way in this area every year crude oil 
equal to one month’s throughput of our refineries, and that the 
older the field got the greater would have been its call for such 
fuel, you will readily appreciate the great saving and husbanding 
of resources this development means. 

Out of the record refinery throughput we secured a new high 
record percentage of marketable products at a new low record 
cost of fuel and loss in refining. Good progress is being made 
with reconstruction and concentration, and the completion in the 
month of May of one of the new benches of stills contributed 
largely to this further improvement in results. 

During the year we disposed of three of our oldest and now 
uneconomical smaller tankers. No replacement is meantime 
necessary. The remainder of the fleet was kept continually in 
commission without either serious delay or accident. 


€ are marketing thei, 
TINPLATE COMPANY OF INDIA. 

Our friends the Tinplate Company of India, Limited 
tinplate plant at Golmuri on to the operation of the sixth and ke 
mill in December—that is, barely a year from their initiaa ti 
run on their first mill. This was undoubtedly a great ti re 
achievement reflecting considerable credit on the consulting engi 
neers, Messrs Perin and Marshall and Estep, and on the An hes 
and Welsh staff and operatives associated with the sotorptin 
They have been delivering their product to us throughout thy 
period, and in every respect we have found it equal to anythine 
we have hitherto used. A new industry has thus been saccesdale 
established in India, with our assistance; by successfully | ont 
technically, for unfortunately the financial result so far has te 
far from satisfactory. I feel confident that the value to India 
as a whole of this important extension of her Capacity of indi 
genous manufacture will be sympathetically recognised by the 
Indian Government affording it such fiscal assistance from time + 
time as may be necessary to at any rate establish it firmly a4 
securely on its feet. 
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INDIAN MARKET. 


In the Indian kerosene market, where our major interests lie, 
trade showed further satisfactory expansion, and our production 
went steadily and promptly into consumption at unchanged prices. 

Lubricating, &c., oil production was mainly disposed of also 
in India at not materially different prices from 1922. 

The expansion of the petrol trade in India was not so satis- 
factory. Growth there seems likely to be less vigorous than in 
the earlier years, unless and until there is extended provision of 
more suitable roads. Our prices for this product in India during 
the year shared in the general world fall. 





QUESTION OF INCOME-TAX. 





stating that they had recovered on behalf of a client who hd 
600 ordinary shares a sum of nearly £90 on a three-years’ clain 
in respect of Dominion income-tax relief. A number of the shar 
holders who received this circular communicated with the compan 
and a reply was sent informing them that this payment had ee 
made in error by the income-tax authorities. The dividend m 
the ordinary shares being paid free of tax, shareholders are nt 
entitled to any repayment of income-tax in respect of Domina 
income-tax. 

In computing liability, however, for super-tax, shareholders ct) 
require to add income-tax at the lower rates. In case any shar 
holder has by mistake since 1920 added the full British rat 
tax, a slip will be sent out with the dividend warrants to be ‘sue 
on 2oth inst. showing the net rate of tax which should have dea 
added for super-tax. 

CURRENT YEAR'S PROSPECTS. 

As to the current year, there is every reason to anticipate that 
our results will be certainly not inferior to those now before you 
Our crude oil production and refinery throughout have been wel 
maintained to date. While our kerosene prices will not be 2 
vanced, we see no immediate reason why they should declin 
Petrol too—even making all allowances—is a stronger market toa 
existed during 1923, and so also is paraffin wax. Unless, thet 
fore, there is some quite unexpected development in the i justr 
as a whole, I look with confidence to satisfactory results for “* 
year. 


CRITICISMS ANSWERED. 





Last year, in referring at considerable length to the attacks made 
on us in certain directions in India in connection with our price 
for petrol there, I did so for the better and more accurate informa- 
tion of our customers as a whole and of others, and without any 
expectation of putting an end to such misinformed criticism, which 
has been continued. I have nothing to add or to retract. The 
price of our petrol in India—and, as I pointed out last year, it is 
not produced in India, but in Burmah, from where it has got to 
be transported to India at considerable cost—still to-day cmpares 
very favourably with the price of petrol in any other country in 
the East, and, stripped of the excise duty, is practically the same 
as it is in this country, and on a parity with world market values. 
The fact that I am again able to point out that not a gallon of 
foreign petrol has been imported into India for many years is the 
best evidence that we have not been charging unreasonable prices 
for ours. Memories are short—especially when it suits to forget— 
and a large number of Indian motorists seem, for one thing, to 
have found it convenient to forget that when, during the war, prices 
of all oil prcducts in every country soared to three or more times 
pre-war rates and petrol in this country was selling at as high as 
48 74d a gallon, the Burmah Oil Company resisted the opportunity 
and temptation to “‘ profiteer ’ at the expense of the Indian con- 
sumer, and advanced their prices relatively very little. 





GOVERNMENT’S ANGLO-PERSIAN INTERESTS. 


I now wish to refer to the statement enclosed with copies of © 
annual report and accounts—the company’s Press communigut : 
the subject of our negotiations to acquire the Government's holding 
of ordinary shares in the Anglo-Persian Oil Company, Limi 
The board felt it desirable that this should be circulated, - 
possibly not all of you saw the statement in the Press. 
communiqué was issued to the Press with the object of — 
public fully understand our attitude to and position in the mie 
tions for the sale of the Government’s shareholding in the we 
Persian Oil Company to the Burmah Oil Company 4 ad 
subsequent joining by the Burmah in a merger ye fo 
Royal Dutch and Shell Companies, in regard to which © 
many ill-informed and inaccurate statements had been — 
in the Press. The communigué deals so fully, and i 
clearly, with the whole matter that I feel it calls for htt = 


way of explanation or elaboration. 


INDIGENOUS INDUSTRY AND FOREIGN PETROL, 


In his financial proposals for the current year the Indian Finance 
Member put forward, infer alia, a reduction of the excise duty on 
petrol from six annas to four and a-half annas per gallon, coupled 
with a reduction of the import duty on foreign petrol from eight 
and a-half annas to four and a-half annas per gallon—thus doing 
away with all protection of indigenous petrol production. Whether 
the indigenous industry generally could or could not have done 
without this protection had never been tested, for, as I have just 
mentioned, there have been no imports of foreign petrol into India 
for many years. In any case, but, of course, for other reasons than 
any unwillingness to have cheaper petrol, the Indian Government’s 
proposals as a whole were rejected at Delhi, and in the subsequent 
certification by the Viceroy of the Government’s essential taxation 
this proposed concession to the petrol consumer and foreign importer 
was automatically withdrawn. We regret very much that the 
proffered reduction of the excise duty was thus made abortive, and 
trust that next year more reasonable and sensible counsels will 
prevail to secure this concession for the consumer. But Govern- 
ment should carefully examine the ability of the smaller producing 
companies tc stand up to the competition of foreign petrol which 
the acceptance of proposals such as these might possibly bring about. 
Again, I should like to express our appreciation of the courtesy 


ADVANTAGES OF SCHEME TO THE NATION. 


The advantages that would undoubtedly have a a a 
nation had the scheme been carried through are set aa we 
end of the communigué, and 1 think I cannot do better 4" 
these :— 

‘“‘ The assurance of naval supplies at all times 
ditions would have been immeasurably increased. 


and under all <® 
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tish economic interests in the oil businesses of the world 

ave been considerably strengthened. 

«Creat oil enterprises in every oilfield in the world would have 
a -manently settled in London, and, having regard to the 

er involved in conducting an oil business, the im- 


vast expenditure 1 ; : 
"as ee to British industry in general of this change will be 
qortane n 


veadil¥ appreciated. ; ba 
«The Government whilst retaining and strengthening their fuel 
+ contract would have realised their investment in the Anglo- 
cade Oil Company at a profit far in excess of present market 
a and would have been enabled to withdraw from the very 
ati enterprise of oil development. 

othe Government would have freed itself from the international 
harrassment resulting from its large financial interest in a com- 


dividend on the ordinary shares recommended by the directors of 
4s per share, free of tax, making with the interim dividend paid 
in November last 30 per cent. for the year, be adopted, and that 
the same be hereby authorised to be paid on June 2oth, and that 
the balance of £382,133 10s 4d, subject to corporation profits tax, 
estimated at £150,000, be carried forward.” 

Mr Thomas Gibson: 1 beg to second the motion. 

The Chairman: I presume vou are all quite in favour. 

I have now pleasure in moving the re-election of Sir Campbell 
Kirkman Finlay as a director of the company. 

Mr Edward Sharman: I have much pleasure in seconding. 

The Chairman: I am sure you will all be agreeable to Sir Camp- 
bell’s re-election. I also move that Mr G. C. Whigham be re- 
elected a director of the company. Mr Whigham unfortunately 1s 
unable to come North to-day, and asks me to express his great 
regret at his inability to be present, 

Mr J. Moncrieff Wright: I beg to second the proposal. 

The motion was unanimously carried. 

The Chairman: Lastly, I beg to propose: “That Mr David 
McCowan be re-elected a director of the company.” 

Mr A. M. Clydesdale: I have much pleasure in seconding that. 

The resolution was unanimously passed. 

The Chairman: The last motion is for the reappointment of the 
auditor, Mr J. Herbert Wilson, C.A. 

Mr Gordon Miller: I beg to propose the reappointment of Mr 
James Herbert Wilson as auditor for the current year at a remu- 
neration of 500 guineas. 

Mr Robert Clark: I beg to second that. 

The Chairman: You all agree to the reappointment of the audi- 
tor? Then that, ladies and gentlemen, is all the business. 


“ Bri 


2} 
gouc 2 


wttive international trade.” 
PURCHASE PROPOSALS DEFENDED. 


cyrely, ladies and gentlemen, the attaining of these advantages 
a well worth careful examination and serious consideration— 
rich, in point of fact, the late Government had been giving them 
jor some time previous to their leaving office—but no sooner had the 
present Government assumed office than they turned our proposals 
down on the ground that they were ‘“‘ contrary to national and pre- 
isdicial to naval interests” without any of its members giving us 
wen the opportunity of examining with them and endeavouring to 
atisfy them that the proposals prejudiced neither of these interests 
10 any way. 

So far as we ourselves were concerned, our interest in the matter 
3s of those who were to have been subsequenly associated with 
ws-was exactly that of the Admiralty. Zhetr advantage was the 
proadening of the basis of the security of their contract for fuel 
ol; ours was the broadening of the whole basis of our business— 
ihe spreading of our risks from a smaller to a greater number of 
cilields, and these in every producing country of value or potential 
value elsewhere in the world. 

It was, we considered, our duty to our shareholders to endeavour 
te avail ourselves of this opportunity of resting our business on this 
broader and larger basis and on the footing of the ‘“‘ Burmah”’ 
being given a fair share in the merger, but the action of the 
Government in refusing to consider our offer to purchase their 
holding of Anglo-Persian shares under a scheme which would in 
aidition have given the other important and wider advantages I 
have mentioned precluded us from giving our shareholders that 
opportunity. 

We consider we have performed our duty both to the nation and 
to our shareholders, and I would hope that the part we have played 
in these negotiations will meet not only with your approval, but 
ako with the approval of a large section of the general public. 


VOTE OF THANKS TO THE CHAIRMAN. 


Sir Frederick C. Gardiner: All the resolutions submitted have 
been passed unanimously, and I think that the resolution which 
I submit to you now, ladies and gentlemen, will also be passed 
unanimously. That is a vote of thanks to the chairman. We 
thank him not only for his illuminating speech to-day and for his 
conduct in the chair to-day, but for his control and direction of 
this large company throughout the year. His speech has dealt 
with things of the past—the affairs of the company during the 
past year—and has given to all of us, I am sure, the utmost satis- 
taction. He has dealt in his own careful way with the future, but 
perhaps with a little less caution than usual, and that inspires me 
with the hope that we shall not fare any worse next year than we 
have done this. 

He has referred also to a question of large public policy which 
it would not be fitting that I should speak upon now, when I am 
merely moving a vote of thanks, but I desire to say this—I express 
the hope that the words he has uttered on that subject to-day may 
be read and studied, not only by the shareholders of the Burmah 
Oil Company, but by every member of the community, every 
citizen of this great Empire, who takes the long view. I cannot 
imagine any body of men dismissing a matter of this vast 
importance without giving it, not merely careful, but prolonged, 
study, and I should like to express the hope that we may yet 
have a committee appointed, an impartial committee, if such a 
thing can be found, that will weigh this matter with the utmost 
care, and will issue a recommendation, such a recommendation as 
they may think best in the national interest. 

We thank the chairman, as I have said, not merely for his 
conduct in the chair to-day, for we cannot forget that the manage- 
ment of a large company like this requires very special qualifica- 
tions in matters of policy. It requires wise judgment in matters 
of administration; it requires great business capacity. We have 
in our chairman one who is well equipped in both these directions, 
and we, or, rather, I should say the company, are fortunate in 
having Sir John Cargill to look after our affairs—the company’s 
affairs throughout the year—and we thank him for all that he has 
done for this company throughout the year, and for his conduct 
in the chair to-day. I beg to move accordingly. 


THE RESOLUTION. 
| now beg to propose: ‘‘ That the report of the directors and 
audited statement of accounts, including the balance-sheet and profit 
ind loss account to December 31, 1923, presented to the meeting, 
ve received, approved, and adopted,’’ and I shall call on Mr R. I. 
Watson to second this motion. After the motion has been seconded 
1 opportunity will be given to the shareholders to ask questions 
or to make comments. 

Mr R. I, Watson : I have much pleasure in seconding the motion. 

The Chairman : Ladies and gentlemen, if there are questions you 
Would care to ask, or if any shareholder has any remarks to make, 
We shall be very pleased to hear them, and I shall answer them 
the best of my ability. 

Mr James Smith: I must congratulate you, Mr Chairman, on 
‘ut very able and business-like statement. There are only two 
— I would like a little enlightenment on. The first is, the credit 
fun are down £733,000, and the office salaries are up by fully 
vt Chairman : Are there any other questions? 
With ‘urther questions being forthcoming, the Chairman said : 
“ Tégard to the former sum, I think in every large business 
8 “aty largely from year to year, and it is quite impossible 


to analy c 
‘ analyse them to any extent. It is the credit balance you refer 


SIR JOHN CARGILL’S REPLY. 


The Chairman: Sir Frederick Gardiner, ladies and gentlemen, 
once more you have given we a warm welcome, an attentive hear- 
ing, and, on Sir Frederick’s very kind proposal, a very hearty 
vote of thanks. I would just like to say to you how sincerely I 
appreciate the confidence which you still repose in me, and also, 
I think I may say, that you are satisfied with last year’s results, 
and are looking forward with hope, which I have not to-day in any 
way damped, to possibly better results in the current year. 

This is now the twentieth annual meeting that I have presided 


icy Smith ; It is to the “ Sundry creditors and credit balances, 

“The C8 to £1,647,334,” I refer. 

Ost be ieee an : As I say, in a large business like ours there 

; ms which vary very materially from year to year, and 

aot think I can attempt to analyse where the difference comes 
Tegard to the office expenses, our business is increasing 


2. With 
Pear by y, S 
14... 2¢aT, our salaries are going up from year to year, and 


‘doy . ‘ ; 

one at oe oe to which you refer is an unreasonable | er, and I have had the singular good fortune on every occasion, 
‘ther questions 7 z a Scope of our operations. There being no | jo¢ only to propose handsome dividends, but also, what I think 
Lane § » * Will now put to the meeting the resolution I} j, much more important, much more vital, to submit to you 


The a = Proposed, and which Mr Watson has seconded. 
‘on was carried unanimously. 


Te is DIVIDEND RESOLUTION. 
™man: I have now pleasure in moving: ‘‘ That the 


thoroughly sound and conservative balance-sheets. And I say 
to-day with due deliberation that of the many splendid balance- 
sheets I have submitted to you in the past there is none which, in 
my opinion, could compare with the one I have submitted to you 
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to-day. When my able accountant, Mr Eddington, brought in last 
year’s balance-sheet and laid it before me, and I went over it 
carefully item by item, and when I had finished doing so, some- 
thing like the immortal words of our old friend, Ole Bill, came 
imto my mind: ‘‘If you know of a better whole ’’—with a ‘“ w,” 
reporters—*‘ show me it.”” As I say, I do not think I have ever 
had the pleasure of submitting such a magnificent balance-sheet 
as I have done here to-day. 


PROPOSED VISIT TO INDIA AND BURMA. 

In conclusion, I would like to say that it is my intention towards 
the end of this year to make one of my periodical visits to India 
and Burma, and on this occasion I am to have the great pleasure 
and benefit of being accompanied by our managing director, Mr 
R. I. Watson, on whose ability and great knowledge of oil matters 
undoubtedly much of the prosperity of the company during the last 
few years is due. We will, I hope, come back to lay before you 
at the next annual meeting our impressions formed on the spot 
of the great organisation in which both of us have served all our 
business career, and of whose phenomenal prosperity we are both, 
1 think I may say, so parjonably proud. I would again thank 
Sir Frederick very sincerely for what he has said of me, and I 
thank you all for the very hearty vote of thanks you have given 
me to-day. 

This concluded the meeting. 





PREMIER OIL COMPANY, LIMITED. 

An extraordinary general meeting of the Premier Oil Company, 
Limited, was held, on the 1oth instant, to consider a further return 
of capital—viz., 1s per share—on the realisation of the bulk of 
the company’s holding in the Société Francaise des Pétroles 
** Premier.”” Mr R. Sewell, C.A., F.F.A., the chairman, presided. 

The Chairman said that practically the whole of the French 
interest had been sold recently, the last payment being made about 
three weeks ago, and, after careful consideration, it had been 
decided to recommend the distribution of 1s per share, in order 
to avoid the lengthy delay involved in writing down the capital. 
Discretion had to be observed in discussing the reasons for realis- 
ing the holding. Anyone could make his own conclusions regard- 
ing the future of Poland and Central Europe generally, and, fortu- 
nately for this company, the French view was more optimistic than 
that held by competent observers in this country. All that could 
be said confidently was the future was extremely obscure. The 
variations of Polish exchange could not be disregarded, the less so 
because the Polish Government from time to time had fixed an 
arbitrary price for oil. Further, especially after the reconstitu- 
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tion of the French board, it had to be reco 
pany’s control of the situation was, in effect, 

‘The company to-day had cash assets of £286, 384, and 
posed distribution of 1s per share would absorb £213.19 the pro, 
(allowing for expenses) about £74,000 of cash assets 
ments and other assets valued at about £144,000. The ».. 
was that a new company should be formed with a ca i a 
£250,000 in 5s shares, of which £213,178 should be stint ¢ to 
shareholders. This was the speediest and best way of ef es 
the distribution and bringing the capital into truer ti 
with actual values. It also placed them in a position t) preter 
their valuable interests should occasion require. a 

After very careful consideration, the board felt that the 
maining assets were fairly represented by the issued capital 
new company. The main difficulty in making a valuatiop 
the investment in the Indo-Burma Oil Company, although 
felt that, having written it down by 60 per cent., the posit 
was fairly represented. That company was now practically si 
supporting, and there was ground for hoping that producti 
might increase considerably in the near future. If so, the inter en 
might easily prove highly important. ™ 

The directors’ scheme was approved, and it was formally te 
solved to place the company in voluntary liquidation, to effect : 
cash distribution, and to enter into an agreement with the a 
posed new company referred to above. 
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CITY DEEP, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
SATISFACTORY DEVELOPMENT RESULTS. 

The twenty-third ordinary general meeting of shareholders was 
held in Johannesburg, on May 15, 1924, Sir Evelyn Waller, 
K.B.E., presiding. 

The Chairman, in moving the adoption of the report ani ‘ 
accounts, said: I feel sure that you will have studied with cm 
siderable satisfaction the annual reports and accounts for 12), 
which contain full details of the results of that year’s operations 
For the first time in the company’s history the tonnage milled ha 
passed the million mark, the actual figure being 1,137,500 tons. 
Despite a fractional decrease in the yield per ton milled, the com. 
pany’s output of gold was also greater in 1923 than in aby pre 
vious year. The continued decline in the price realised for gold, 
which averaged only 88s 5d per fine ounce during the year, was 
more than offset by the further satisfactory reduction of working 
costs to 23s 5d per ton milled. In the result, the working profit of 


£764,688 also constitutes a record. 
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for a moment to the accounts, the balance of working 
r revenue account, together with the balance un- 

ted at the beginning of the year and a small sum in 
. feited dividends, makes a total of 41,011,628. De- 
oT sien of this amount are given in the directors’ 
before you, the chief items being the payment of 
ling 45 per cent. and absorbing £551,720, after 
dividends on ex-enemy shares, the expenditure 
. ag on capital account, and no less than £113,886 in respect 
£513 nt and provincial taxation. The balance unappro- 
ati to £294,206, is represeated by cash and cash 
_ ucting liabilities, and is carried forward. 

RECORD DEVELOPMENT FOOTAGE, 
t, accordance with the policy enunciated in previous speeches 
this chair, every effort was made duriag the year to push 
caopment work ahead at the best possible speed. The develop- 
+ footage actually accomplished reached the record figure of 
ox feet, an increase of 8,025 feet on the previous year’s total. 
+ the same time, the percentage of payability increased to the 
sient figure of 78.6 per cent., as compared with 67.7 per cent. 
- saga, In consequence, the payable ore developed amounted to 
iat sa tons, of an estimated value of 7.8 dwts per ton. 
The ore reserves, recalculated as at December 31st last, show an 
vase of 148,900 tons quantity during the year, end a decrease 
4 dwt per tom in average value. This latter result is mainly 
ty the continued rapid exhaustion of the blocks of high-grade 
situated on the northern boundary of your property. The 
<ability of mining these blocks as rapidly as possible was 
anted out to you last year, local conditions of rock pressure, and 
frth indicating that this valuable ore might become inaccessible 
Ness stoped out with all speed. 
The continued reduction of working costs, despite heavy ex- 






Torping 
x) _gitare ane 
prep 
BS ct of 
Js of the P 
oort, which 18 
F aividends total 
sigsting previous 











wets, after ded 







































TS was : : 
Vallers siiture on development operations, can partly be ascribed to the 
, ‘that the year’s operations were entirely free from interruption 
rt and labour disputes, and fhat the native labour supply was, on the 
th con bie, a satisfactory one. During this period of stable industrial 
r 102, ditions, we have been able to concentrate attention on the im- 
aliens ovement of our mining and metallurgical metiods, and the recent 
led has eworthy reduction in costs is mainly due to the gradual intro- 
ho tion of such improvements into actual working practice. Im- 
ad rant economies have been effected in the use of drill steel, ex- 
he om ives and compressed air, and there has been a remarkable ex- 
r gold, son of the use of jack-hammers for stoping purposes. All 
we ping at your mine is now done with the latter type of machine, 
ockine the satisfactory results which are being derived are illustrated 
soft the fact that 6,694 fathoms of rock were broken during the month 
March, with an average efficiency of 1.5 fathoms per machine 
‘ae it, as compared with an efficiency of about 0.7 fathom only per 


une shift before the rock drills committee commenced its 
aches. A further advantage of the extended use of jack- 
mer machines is that stoping operations are now less susceptible 
n before to the disadvantages entailed by a fluctuating native 
our supply. 
Reference is made in the annual reports tothe fact that, owing to 
cessation of mining operations by the New Goch Gold Mines, 
muited, the area under tribute to that company has reverted to 
There still remains a small tonnage in this area which can 
mined economically from our workings. Since the close of the 
cial year, your company has sold to its neighbour, the Meyer 
- ‘tarlton Gold Mining Company, Limited, the undermining 
ts of the upper portion of the City and Suburban section of 
wine, from the surface down to the horizon of the 22nd level 
‘e Meyer and Charlton mine. This area contains certain 
ied blocks of ore which cannot be worked conveniently from 
‘nine, while general reclamation work in it can be prosecuted 
advantage from the adjacent levels of the Meyer and Charlton. 
high-grade blocks in the upper levels, to which I have 
referred, are approaching depletion, with the result that 
rade of ore milled during the current year has fallen slightly. 
~ stor has, however, been balanced by the increased tonnage 
e with ‘the result that the monthly profits have been more 
tia Tee In spite of the larger development programme, 
ea ioe tefer in a moment, working costs show a further 
ahs of - average of 22s 11d per ton milled for the first four 
_ © Current year as compared with the average of 238 5d 
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Sub-vertical shaft has now been advanced to a depth of 
Face, It ; the 17th level, or a total depth of 5,105 feet below the 
ea — that this shaft will intersect the reef before 
ing XY, , trent year. Good progress has been made with 
the ‘th tek _ shaft, which has now reached the horizon 
i ghia ¢ At No. 2 incline, the stripping of the shaft has 
ich ore wil ‘ the 2and station, which is the deepest point from 
be dep hoisted in this shaft; the reef below this horizon 
The den from No. 4 vertical shaft. 
T toa t footage has been increased during the current 
average of over. 3,700 feet. On the Main Reef 
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Leader the payability has averaged So per cent., the average value 
of the payable reef exposed in the first quarter of the vear being 480 
inch-dwts. The outstanding feature of the present development 
Position is that satisfactory values are being encountered on the 
lowest levels of the mine, from its eastern boundary right across to 
the western boundary. 


DEVELOPMENT DISCLOSURES. 


The following details of development disclosures during the first 
three months of the current year will be of interest to vou. At No. 1 
shaft the easterly drives on the 14th, 15th, 16th and 17th levels 
have, in total, been advanced 1,110 feet, €xposing an average value 
of 7.2 dwts over an estimated stope width of 54 inches. The 
western drives on the 17th and 18th levels from the same shaft have 
averaged 9.1 dwts over a stope width of 50 inches, for 390 feet. 
At No. 2 shaft the eastern drives on the 19th, 2oth and ast level! 
have advanced 690 feet, the average value of reef exposed being 
12.1 dwts over a stope width of 44 inches, while the western drives 
have advanced 780 teet, exposing an average value of 8.8 dwts 
over a stope width of 55 inches. I may mention that the 21st leveb 
is the lowest levelof the mine on which reef has sofar been exposed. 
In addition to the satisfactory values exposed in the drives to the 
west of No. 2 shaft, it is gratifying to find that the various winzes 
which are now being sunk from the 18th level in this section of 
the mine are all exposing good values, averaging from 400 to 600 
inch-dwts over distances varying between 200 and Soo feet for the 
Various winzes. 

The resolution was carried unanimously. 





TAQUAH AND ABOSSO CONSOLIDATED, LIMITED. 
GOOD RESULTS—ENCOURAGING PROSPECTS. 


The ordinary general meeting of Taquah and Abosso Consoli- 
dated, Limited, was held, on the 13th instant, at the Chartered 
Institute of Secretaries, sga London Wall, London, Mr T. F. 
Dalglish, chairman of the company, presiding. 

The secretary (Mr T. J. Foster, F.C.1.S.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, after referring to the death of Mr D. H. Bayldon,,. 
said: Taking the items of stores and materials and sundry 
debtors in the  balance-sheet, amounting respectively to 
£18,190 158 6d and £2,023 os gd, and adding Government securi- 
ties, £11,719 58 gd, gold in hand and cash, £ 34,372 198 2d, amount- 
ing altogether to £66,306 1s 2d, and deducting sundry creditors 
and bills payable £23,747 9s 8d, there is a surplus of liquid assets 
of £42,558 118 6d. I think you all agree that this is a very satis- 
factory financial position. Shareholdings in companies, 
£5,473 198 4d, represents principally our holding in the Taquah 
Central Mines, Limited. Regarding this investment prospecting 
work is being proceeded with, and, until more settled country is 
encountered, it will be difficult to form an opinion of the value of 
this holding. The reef near the surface is most attractive in appear- 
ance, being a blue quartz showing free gold, and has all the appear- 
ance, in the opinion of experts, of a permanent reef, and it may ‘yet 
prove to be so in depth. 


ESTIMATED PROFIT EXCEEDED. 


When we held our statutory meeting just a year ago I was only 
able to report an estimated profit from March 14th to April 3oth 
of £1,016, and for May of £1,047, We had not then reaped the 


benefit of the amalgamation of the two mines, and we had suffered 
somewhat heavily from the loss of hammer boys due for repatria- 
We have since then gradually been able to work up to a 


tion. 
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higher level of profits, and, during the past three months of the 
financial year, our average monthly profit has been £3,460. The 
profit for April is estimated at £3403, and for May at about £3,500. 
In making these comparisons an allowance must, however, be made 
for the increase in the price of gold since a year ago. 

The Abosso mine continues to disclose high values and a satis- 
factory width of reef at the bottom of the mine. The existence of 
a large body of ore here below the No. 13 level has been proved, 
which is well above the average of the mine. The complete recon- 
ditioning of the Adjah Bippo mine will, it is anticipated, add 
appreciably to our ore reserves. The figure now included covers 
only the southern section of the property where it adjoins the 
Abosso mine. To the north of the shaft there is a large area on 
the line of reef, including the Cinnamon Bippo Concession, still to 
be explored, and arrangements have been made to prove this 
ground gradually by diamond drilling. . 

From this you will see that, given a sufficient supply of native 
labour, there is almost no limit to the enlargement of our opera- 
tions. This supply is, however, the governing factor in our output. 
During the last six months of the financial year the supply of 
labour has gradually improved, and the loss of hammer boys by 
repatriation has been made good. At the moment our position in 
this respect is more encouraging, as we have been getting supplies 
from a new source, which, we hope, may lead to a substantial 


increase. 
ORE RESERVES. 


To go back a moment to the ore reserves, I think it well to 
poirft ‘out that we have followed the practice of the old companies 
and valued the reserves on a most conservative basis. You will 
find that over a period of years the actual recovery has, apart from 
the premium on the gold, exceeded the estimated value of the 
reserves; it did so last year, and will, I hope, continue to do so. 

The result of the year’s operations is a profit of £34,538 7s 8d, 
which I think you will agree is, under the circumstances, satis- 
factory. It has enabled us to pay an interim dividend of 5 per 
cent., and we have now the pleasure to recommend a further dis- 
tribution of 7} per cent., making together 12} per cent. for the 
year. If we could obtain an additional supply of 500 efficient 
hammer boys it would be easy to double our profits by the treat- 
ment of additional tonnage of the ore now accessible in the mines 
and by the consequent reduction of costs. This is an attainment 
we always hope to realise by continuous efforts in recruiting, and 
trust we may, with the assistance of His Excellency Sir Gordon 
Guggisburg, the Governor of the Colony—who is fully alive to the 
importance of the industry to the Colony—yet accomplish our 
ambition. 

The returns for the past two morths give promise of better 
results for the current year. If we are able merely to maintain our 
present output we have every hope of showing an increased profit 
next year. 

Sir Westby B. Perceval, K.C.M.G., seconded the resolution for 
the adoption of the report and accounts, and it was carried unani- 
mously. 


WM. CORY AND SON, LIMITED. 
OVERSEAS TRADE DEVELOPMENTS. 


The 28th annual general meeting of Wm. Cory and Son, Limited, 
was held, on the 12th inst., at Cannon Street Hotel, London, 
Sir Arthur C. Cory-Wright, Bart. (the chairman), presiding. 

The secretary (Mr R. J. Speller) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said that the profit for the year was £577,986, and 
the sum with which they had to deal was £804,938. That result 
was satisfactory, as many adverse factors had occurred during the 
past year. The unsatisfactory state of trade was due, to a large 
extent, to political and economic causes, but undoubtedly the chief 
reason had been the frequent recurrence of serious labour dis- 
turbances. The hope that better days were in store must be 
indefinitely deferred if there was to be a continuation of the labour 
troubles. 

In spite of the setbacks in the home trade, the directors had 
continued to develop business abroad, and quite a fair amount of 
activity had to be recorded in their Continental department. It 
would undoubtedly have shown even greater expansion had not 
the export trade been retarded by violent fluctuations in foreign 
exchanges and the difficulties experienced by importers abroad 
of securing the necessary credits. During the year they had 
neglected no opportunity of extending that important branch of 
their business and of widening the scope of their activities, so 
that the company was now in a position to avail itself of any 
benefit that might arise when oversea trading conditions became 
more normal. One branch of their trade which had shown con- 
sistent progress and was proving an important asset was their 
recent developments in oil fuel. 

After pointing out that the balance-sheet revealed a financial 
position of great stability and strength, the chairman concluded 


[June 14, 19% 


by saying, with reference to a statement recen 
Press to the effect that the company contr 
trade of the country, that they were in no 
retail trade, their principal business being the supply; 
to manufacturers and publicity utility companies Pp Hs Of ¢ 
purposes; they had also a large export trade oe and for byes, 
in extensive trade in all parts of the world. 

The report and accounts were unanimously adopted 
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GOVERNMENT RETURNS, &, 


PUBLIO INCOME AND EXPEND 
BECEIPTS INTO AND ISSUES OUT OF THE EXcHEQUR, 


| Total Receipts 
| the Exchequer ed 


(Api. 1, 1894, api, 1, 1905)" wenee 

Sens 1, den 9, | a | 

in Exchequer | | | ‘s 
““enkor Hngland.... borg 

Bank of Ireland .... | 


REVENUB. 
Oustoms eeeeveceseseseoe 
BxCi8O....cccesccccccces 
Motor Vehicle Duties .. 
Bstate, &c., Dutios...... 


fe ge eeeeeeesee 

op 

a. oe 

Miscellaneous— 
Special Resetyes ee 
Special eeee os Se heen eee 
ROVENUC 2... cccccccces ee __241,975,564) 145,414,856; 10,501,458 

Balance | 148,607,178) 


Act 1922 Peer esooeseverese 


® 
nder th ; 
0) Orverans Ase ater 
(c) For other Issues : 


By 4%, Treasury » 1931-33 
(4) Ways and Means Advances .... 


Repayments— 
in somest of Issues under Land 
Saas Sam, 1919 


Total ...... eccace-+: + seccce| 87129101 152, 
SXPENDITURE AND OTHER ISSUES. 
Total Issues out of 
the Exchequer to 
Apl. 1, 1924, Apl. 1, 5, 
June 7, June 9, | 
1924 1923. 


~ BXPENDITURE, ae z 
National ve 95,743,778 45, 
teres' secesesece 105,507,205 J 
Fund oe 4,693,221 {| 
‘ 1 Senos 1,078,014: 1 4 
50, 400,000 400 


} 
602,836 g27563 500 
230,355 65,598 | 


| 4 


| i fe 
281,681 292,924) 3 


: 64,104,000, 59,108,000 _6,800000 
a J67,013,915| 167,079,354) 55,359,955 
OTHER : | 
Temporary Advances— | 
Intereston Exchequer Bonds under 
po tal Expenditure (Money) 
Under the Unemployment Insurance 
lesves to Meet Capital Expenditure— | 
Sar ersne Sengraee 6 
sececeecceveveseoes | 
Onem t Insurance Acts, 1921- | 
Renegezan ot cemeeiapeneete ed... | 
of Debt— 


Acts, 1914 to BeAitetvedecdeectes 
Ways and Means Advances Repaid 
om 


Sinking 1910-11, issued | 
under Section 16 (1) (d) of the. 
Finance Act, seeeeeseeosese 
Balances in Exchequer— 
Bank of ecececceseessooses 


Bank of Secccecccccecvcose | 
Tote 


1 eeresessccovcersere 


Treasury, June 10, 1924, 
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NATIONAL DEBT—(Million £). 





16 
266 683 
63 63 
13 
1,953 2,095 2,095 
11201 | "953 i "903 
: 401 | 399 | 400 
: 357 | 347] 335| 325 325 | 325 
| sco | aca | 483] 412 | 444} 456 
20| 323/ 319/ 289| 185| 150/ 150} 150/ 150 
267 | 274 | 285| 342| 354! 367| 366) 365 
1,306 | 1,181 | 1,132 | 1,087 |1,157 | 1,149 |1,151 1,151 
51 | ni es we DS on as. | ee 
is |1,107 |1,107 1,121 | 878] 6i6| 652! 5a8| 579 
1 | "243 | 147 | 194 | 208 | 186 | 207 
esa | 8053 | 7,829 | 7,574 | 71655 | 7,742 7,801 | 74695 7,718 
St} 46) 47 | "49 | “66 | 
ce Tl | 8,079 | 7,876 | 7,623 | 7,721 | 7,812 | 7,871 | 7,766 | 7,788 





* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. 
and Means Advances June Ag 23. Mar. Fd 24, wise 7, °24, 
ces by Bank of England 7,500,000... uae: 
Public Deptmts. 196,030,500.. 780,500. . 
aS .. 613,360,000. . 9579 520,00. 


Outstanding 
Total Floating Debt ...... 816,390,500... . 714,475,500 475,500. . "786,300,500. . 


* Includes £14,000, the proceeds of which were not carried to the Exchequer 
within the period of the account, 


Movement 
Week Ended 
June 7, 24, 


186,155,500. . 
588,320,000. 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
ed from June 16-June 21 were opened on June 13, 1924, and the 
al amount applied for was £56,335,000. For bills at three months 
ted Monday to Friday at {99 5s 3d, about 57 per cent., and above 
full, Saturday at £99 5s 5d, above in full. The amounts allotted 
re as follows :—In bills at 3 months, £34,750,000; in bonds, 


ae -_—. 














Tenders will be received on June 13, 1924, for Treasury Bonds 
t Bil to be issued to the maximum amount of {35,000,000, The 
uat of Treasury Bonds issued will not excsed { 3,000,000. 


Amounr Treasury Bills | 4% Treasury, 
Odean Applied | at $ Months, Bo 

- r, Average Rate. | Average Price 
| j nelle calle fis os 34 13.108 
| M9 30,000,000 | 56,750,000 219 28 | 41311 
| : sreeeee| 35,000,000 62,435,000 3 1693 | 414 6 
| bac 40,000,000 64,880,000 219 472 | 9413 24 
sae creesseeee: 35,000,000 61,140,000 | 218 352 | nil 
| IP... sssesesees 35,000,000 56,385,000 218 392 | 218 3°92 
4 
| ;. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
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169 
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Peereee 140 

159 

281,538 130 

151 

Ream — 22, 128 
~ he 22,450 | 168 249,923; 121 
tyr cancalon as cettificates outstanding { clude notes in 
Sienna. cistimem 88 towne for 1900 fixed at £3i0s00,00, 
for 1934 at £248,190,500. - _ 





The Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, June 11, 1924. 
— DEPARTMENT. 


leoued ......., 146,133,985 | Government debt eeee 1.615200 
Other securi eeccose 734,300 
Gold coin & bullion ..126,383,985 


146,133,985 





146,133,985 










Heap Orrices: LIVERPOOL ane LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


AL& CLASSES OF INSURANCE EFFECTED 


one DEPARTMENT. 


2 
Proprietors’ capital .. 14,553,000 | Government securities 58,917,467 
228,876 | Other securities ...... 70,051,567 


Public deposits* eeeoeee 10,746,938 | Notes eeeeeoeeoeoeaesconoe ee 19,997,985 
Other deposits........122,255,811 | Gold and silver coin .. 3291098 
Geven-day & other bills 11,492 | 

150,796,117 | 150,796,117 


* Including Exchequer, eri ividend Accoun Sen of National Debt, and 











Amount, Inc.or Dec.on Inc. or Dec. on 
June 11, 1924. Last Week. Laat Year. 
bea a 
BOM: csnccscesoceccccecescecscs cove] + 452 }|— 2607 
Public deposits ...........0+ eccces| 10,746,938 | — 41230 — 253,096 
Other deposits ............. eccceces | 11 | — 5,547,062 | + 13,461.567 
Government securities ..........-.| 58,917,467 soa | + ae 
Other securities....... ecesecceccess| 70,051,567 | + 118690 + 1,962,688 
RROSOFVE........ccecccsccsccess coos) 21,827,083 | + 469,142 | — 1,357,278 
Note circulation.........cseseseeee+| 126,136,000 |— 441,650 + 2,035,895 
Coin and bullion ......... evececce 213,083 | + 27,492 | + _ 678617 
% of reserve to liabilities ..........| 168% | + 1% |— ~ % 
| | Becurities : 
Date, | Geo ae |{exetuaing | Deposits. _ Banking % of Reserve 
| } 
| » | ment. 3 
1924, £ % | % 
April 23 ......| arsois 124,855,590 | 122,080,374 673107 23,017,324 | 4 
WD wsceee 125,616,015 | 121,578,872 | eae | 22,254,517 18g — 
May Pies ss) 1ST | 125,216,555 | 122,628,371 | 117,588,259 | 22,706,091 184 — 
eccess, 128,182, | ees | 119,799,798 | Hania | 23,391,267 199— 
21 esee ‘| ieisralt 24,518,065 | 119,890,012 | 114,256,110 | 23,413,446 19) ~ 
2B ..ceee 128,184,802 | | STS 315 | 120,041,438 | 115,634,736 | ae 184: — 
June 4 esse. 128,185,591 | 126,577,650 | 138,591,041 | 135,015,344 | 21,357,94 —_ 
oaks _| 128,213,085 | 126,136,000 | | T3s00089 | 128,969,034 | | Bizatoss | 083 | 16g — 





BANKERS’ CLEARING RETURNS (000’s omitted). 
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Week Ending— Town. | Metropolitan. | Country. | Total. 
a | nents | <eacee Net - 
7. 1468 141 | 650.995 Lise 447 | 16,504513 

M 23 eerese | ; 

se ee 732,786 | 31365 | °52906| 816857 

BEL clcdsabistnaiandion ae 535,012 | 25819 | 52844 613,675 
Total Macidaaiiaes 939 707,909 1,290,197 | 17,935,045 
i Gieen 1198 308 | 73462 1299, 756 | 17210526 

738631, — — i+ 
Increase or decrease in 1924 { |* bd 47% | = 06% (= 07% = 42 

Total for year 1923 .......-.| 32270,373| 1546565 2,810,654 | 36,687,592 
Total for year 1923 .........,.| 32,780,635 1514661 le S165 | ST61.46 
Increase or decrease in 1923 { | ise | = ie'e avi: me 


PROVINCIAL CLEARING RETURNS. 
LN TE 











Month of May, | Ateregaee Wesel? 

~~ qga3. | loa, | gas, 1904, 

Number of Working Days ......, . ¥ 
BIRMINGHAM........... eecvess, 10,182,000 10,442.000 | 54,094,100 | 53,679,100 
BRISTOL.........-.-. eeseeeeeees 5,735,000 | 27,069,000 | _ 26,159,000 
DUBLIN Scecseeereseseere® eose * oe i 144,111,500 i 128,996,100 
HULL ......... Gusdue ceceeseeeee! 4,837,000 | 4,769,000 | 25,627,800 24,447,600 

LEED. ........0esceceves evcces 4,280,000 $553,000 | 24,273,800 24, 

LBIGESTER .......-+eeee- eevee 3,005,000 3,368,000 17,119,200 | 17,538,700 
LIVERPOOL ............+- iach 39,071,000 | 37,781,000 | 208,459,500 | 213,361,600 
auioustieou-tvia. """-: “Sais | Simo | ‘centam | sisetso 
5 HAM .....cc.cccccceces| 22 2,831,000 | 14,797,100 | 14,233,700 

SLD ees dant ceccecesveeee 4,793,000 | 4,578,000 

Total ...cccscccscccccscccoses | 144,791,000 | 151,832,000 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank ef Esthonia in the 
economist of April 12; Canada in May 2%; Roumania, in Muy 
Netherlands, Danzig. 


31; Japan, Poland and Russia in June 7. 
U.S. FEDERAL RESERVE BANES.—In $’s (000’s omitted). 


Total gold reserve 
tender notes and silver reserve ..... 
discounted for member banks 
market 


eevesesees 


rt ges Notes in actual circulation ..........; N 
other liabilities 


Seer eeeerseesseeseeseseseer k 
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Laapitiries. 
Notes in circulation...... 
_ Deposits and payable 










































264,590 
80,597 
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. _ 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. J 
(000’s omitted.) — 
| | Cota 
Laat 
relays! Glyn, | Lioyds |Midl pistons | West ve 
ys and) Provin- Nati est- W L 
a Oe Mills Bank, | Bank, c Bank | minster Dems ‘5 tre 
; "| and Co, |Limited.|Limited.| Bank, Limited. —_, Bank, Tova - 
| [Limited . Limited, 
si 
| | 
| £ £ eee | £ ere co 
balances with the Bank cf England ..| 6,343 31,839 | 1,415| 2,461 | 33,929} 52,114| 27,429 4099 | | ul 
Balances with and cheques in course o | | 4090 | 26,912} 3.947 ime Son 
oellection on other banks in the United | | | Dis 
ee ee | | | | 885) uml oe 
at call and short notice..........} 4,060 19,797} 2995| 7,310| 15,515 | 14,172 | 15,174 | 3,311 | 19803! do96 us . 
paiieaas @eeseceeseseeesveseneese 3,567 | j 31,325 878 1,638 45,857 §1,311 32,817 2. 798 eae - 1M a 
Investments @eeeeseeseesseeereseseseser 8,596 | | 68,048 4,171 8,998 | 87,346 40,698 48,304 17,350 55,681 5,022 oil 
Advances to customers and other accounts) 37,885 ‘141, 411 7,500 | 6,666 | 150,901 | 194,731 | 127,437! 16,705 | 101 313 | 20,625 aa 
Liabilities of customers for acceptances, ee 
endorsements, 0. .-s...:e.ceee+20.| 4621 | 11,030 53} 1,963 16,054 | 35,662 | 10,173! 172 | 10,783! 1478 o 
Bank premises accoun eecesesceseoeoece 1,609 i 3,446 445 | 5,250 5,490 4,326 i 744 4,033 136 a 
Investmente in affliated eoccccce| of | 7,452 ae | 6,580 | 5,795 | 2,754 | ee 2992 pe Bal 
aah ieee , bi 
68,507 | 323,459 30,583 | 369,267 | 410,166 | 275,693 | 45,394 os 
Ratio of cash to current, deposit, and) ——— ———__ ——— 296.195 oe SS oH LN Dis 
other accounts @eeeeeeeeeseeeeeaeeeeee 10°58 | 11°03 9-16 10°31 14°86 1111 10:30 10:06 12°04 | lie v 
| seomacnnetesl eannanenem seibsininibeiedbcicibanibaaisel Sot 
Capital paid UPsrceccccccccccecscsecess| 2,349 | 15,592 1,060 | 14,373 | 11,970| 9,479] 1,500| 9,004| 185) aa 
sees eeseseeeoeooeseseneseses 1,600 | 8,250 800 530 10,000 11,970 9,300 1,150 9,003 1,200 53.0 
io deposit, and other accounts ....| 59,937 288,587 | 16,105 | 26,864 | 328,840 | 350,563 | 246,740 | 39,699 | 267,389 | 32.782 ‘LesT3y nn 
Acceptances, endorsements, &c...........| 4,621 | 11,030 3 1,963 | 16,054 | 35,663 | 10,174 | 172 | 10,783; 1477 “x 
Notes in circulation.........ssssesesacs ee ae ee ee ee ee 2,873 16 ee * Tot 
Reduction of bank premises account eevee oe ee 166 ee eo ee Sad ee ee ee | = 
——<$——$— cdhalintan cehdaaaicasnhen ine ae % 
68,507 (3asas0 | ams, 459 a. res 30,583 | 369,267 410,166 166 ‘275, 693 | 45,394 | 296,195 | 37,334 137435 os 
oie sailhesteitids SEE «(CU 
SOUTH AFRICAN RESERVE BANK.—-In £’s (000’s omitted). IMPERIAL BANK OF GERMANY.—In billions of mars. a5 
Ma 17, Ma 10, A . Apr. M 1 M 31, / May 2 4] | M | a t Orb 
Asszrs. 1a. | iges| ages | “Fae | | asa,’ | “983.” ee | ee | Be | a 
= sete one balliat on. antes sales m4 sake sue ses |r Gold and batlion eersoveccocccece 00 104 | a a fs 
Gubsidiary coin.......... 50 50 50 50; 50| ‘185 tenbank notes .............. | 321,836,412 | 390,526,337 | 350,335.37) 21 /—— — 
Bilis discounted ...... se. 4,077 5,462 5,829 5,737 5.077 3,140 | Bills of exchange and cheques .. | 817,867,106 | 817,642,369 | 810,558,455 | 763s6i08 
Loans & advances to Gvt. 2,000 ,000 1,000 1,000 1,060 1,200 Senteninaet bills and cheques .. |1137,062,835 a [tneaara 2101s Gol 
Investments ............ 17 17 17 17 | 17 B | Advances............ seiseseeee 20,085,691 | 15 780,877 | 14,402,927 Sly 
Liasruiries. Rentenmark nee KC... 00000 108,511,300 | 102 104350 106,813,400 | sis Dol 
Reserve werve serenceomaconens Ae ae) “| MB | a oe Notes in circulation ............ 926.875,544 at “Tessa ‘mga - 
Bankers’ depen ease] TS | 7SS8 |“ BSi0 | rf 104% | 2805 | Coan from Renienbank 27.72.22! gooco00.ood | 800,000.00 | 800700000 aim 
to liabilities to public..| 685% | 668%! 653% | 657% | 684% | 714% (a) Millions of marks. ™ 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). CSC Sa |= Sl 
ig] May, | May 2, | Ape. 35, | Apes, | May 16, Fone 6 | Maz Sh | Mage | MO | en 
Assets. ise, | 19a. | aga4.' | toa, | sas,” | 1923. pease a ae a eee 1 
11,90,81 Gold reserve........ 9,000 9,000 9,000 | I 
Foreign banknotes 6,137 6,118 5,680 | 4 
Foreign assets... ee pean 1,478,548 eee o 
Unpaid eck napttsl Seyess0 3,631,650 | 3,648,750 Po 
LIABILITIES, | t 
Capital 10,000,000 | 10,000,000 10,000,000 ou 
Current mnt obligations. | | 273,802 | 3 27k | ” tn 
GERMAN RENTENBANK. —In ‘ehaieaeinhitis ‘ 
May.3, | April 0, March 3. . 
R | 924. 1924 
ASSETS. atin | Millions. Millions a 
Mort. on industry, agriculture, &c 3,200 yo 
Loans to the Reich not bearing int, 1% | 309 re “ 
Loans to the Reich bearing interest, 1,000 | 900 x 
Loans to the Reichsbank ........ | Thousands. Thoms ‘ 
Loans banks. 70600 | nae 1 
Temporatly transferred to Reichs- eas —— —_ ts 
‘ost Office.......2...- oO | Sheena Thoussnis ‘ 
Credits at other banks............ 62,470 X 
Furniture, enon sas cneunbennerny | Millions. Mil - oe 
Original capital ............+0+.+: - i 
” TOBCTVE ....scccccsccerers : Tho 4 Thousaoss e 
Rentenmark notes in eirculation. . | lone ee 
Rentendeeds in circulation ...... | G 
SWISS NATIONAL BANK,.—In francs (00's omitted, 
NATIONAL BANK OF BELGIUM.—In freacs (000’s omitted). } == | | 6 
Sune s, | oaz 28 | tag, 20. | tay 5, | June 7, | May simecenneaniieia | 551005 ¥ 
saeiciipdinie’ 91 97,295 | 
Maeve | Mise | she) “ise” | "Gees" | shes” si2 11103 | 
snd bullion | 35557? | 356,254 $56,885 | 348,398 | 322,650 
Geourisios --..2.| AABRAML | L305184 | 130566 | 1.5m8269 | ToeAus | 697600 aT | - 
Notes in circulatn.. 1,619,650 | 7,585,415 | 7,655,032 | 6,782,291 | 934 ; 
Current accounts. . Sree 517,088 | 326,72 | 319,772 ey iaias , 
BANK OF JAYA—In florins (000's omitted). : 
I 
ASSETS. 3 
Gold eeececeesesecseste 
eereeree eeeree s, and 
cthan MODEEDOUAG ness 
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NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) _ 


S| | ee | et 
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gATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 
Tg | Mae) Mi | aa ioe, 
209,562 209,568 209,578 228,213 16,644 


72,373 72,342 

88,470 22,081 | 20,452 
16,049 
8,385 


ares | ele 38aG | Wasa 
11342; ges | Bill 1,190,273 | 1,190,163 


4,561,627 
468,767 | 462.631 | 456,277 | 157,266 
62,327 | 73,513 | 48,471 | 5,541,495 


389,410 
BANK OF NORWAY.—In kroner (000’s omitted). 


5 “BANK OF GPAIN.— In pesctas ( 00’s omitted ee 
Se aman l Mey SI, *| May 22,; May 15, | May 31, | Position Ne . 
; 2 |. 1924 1924, 1923. |May3l,1914 
147,285 | 147,289 | 


ASSETS. | . June 7, | May 3l,| May 24, Ma I7, | June 9, , Position 
rin and bullion—Gold. ... 147,285 | 147,285 442% | aoa . 1924. 19a. | 1904. | | 1986. | 7943. ining as tn 
pase abroad and foreign =| |g piles : 9,535,308 | 2,552,690 | 2,552,948 | 2,525,736 | 

bills | 20, 9,335 oe re 2,288,485 | 2,275,942 | 2,267,686 2,317,386 | 2,086;405 SO T36 
5 j 


Sorwegian and Foreign Gov- 8 
“emment securities 9,007 9,007} —_ 9,007 panish 4% stock 344,475 | 344475 | 344475 4475 344,475 | 
pscounts and loans 423,246 | 422,067} 517,955 76,911 | Treasurybills..... 150,000 | 150,000 | 150,000 150,000, 150,000 
IES, i j i ! 
—s S7B511 | 366,270 


LiaBILITIES, j 
369,307 
08,590 | 120,759 | 114,806 | 


209,567 | 
472,543 | 468,808 20,694 
32,714 346,340 
| Note ARnATIRS. a 
piate credits. el oioaaes OT oe 


450,132 
82,045 


Notes in circulation 
Deposits at notice _ 


401,902 | 113,484 Circulation | 4,376,965 | 4,342,895 | 4,338,693 | 4,368,960 | 4,134,413 | 
Through Royal resolution of February 3, 1922, it has been resolved that the [ 


159.381 | 7,188 Deposits 943,205 | 931,458 925,588 942.533 936,482 
eS ei AL ; : 
extraordinary right of issuing bank notes has been reduced from 50 millions to 25 i BANK OF PORTUG In escudos (000 omitted). 
nillions from February 4, 1922 (this day included). | ) May 4, May7, A 
Asserts, 924. 1934. 
BANK OF FINLAND.—In F. marks (000’s omitted). | Cote ond een : ™ Oss 
~| May Si, | May 23, | May 15,| May 31, | Position | Balances abroad ... 69,345 70,579 
| 1924. 1924. | 192% (| 1923. |May30,1914 180,940 177,931 | 
| 42,965 | 42,965 42,844 42,704 35,091 | Government loans.../ 1,380,445 
| | 8, | 
539,933 | 579,739 | 622,412 | 769,750 | 


| 1,382,146 
Notes in circulation. | 1,547,352 | 1,544,275 
500,497 | 500,497} 500,497 571,438 , 
26245 | 874,443 | 828,927 | 706,906 


Deposits ......... 41,912 | 41,271 | 03 | 46,379 
BANK OF ITALY.—lIn lire (000’s omitted). 
LIABILITIES. | 
Notes in circulation 1,361,339 | 1,307,551 | 1,324,372 | 1,439,748 
+|__ 373,136 | 423,30 424,558 | 427,72) | 


Pp May. 10, | 
Deposits at notice ......... 7 | 4 


May. 1 . 30, | Apr. 20, | Apr. 10, | 
1504,” Ary aio, Noa. | 1923. 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


1924 ; 
1,604,316 | 1,579,050 | 1,546,024 | 
3,125,952 | 3,071,516 3,110,905 | 4, 
| 15,8388 | (15,881 | 15,779 
June 4, | May 28, A Dec. 5, | Nov. 22, 
1924, 1924, 1924. 1923. 1922. 
13,769 , 3,085 
20,690 | 12,195 
5,854 | 3 
50,462 | 24,466 
9,551 8 
| 23,000 4,005 WATIONAL BANK OF EGYPT.—In £e (000’s omitted). 
| pu ee ar 


ageil 3%, | April 23, | “if 
924. 1924. 

9,667 9.564 

8577 | 
66,438 | 56,685 
179,286 | 175.678 | 
1,377,080 | 1,369,806 | 


1,551,779 | 1,521,314 | 1,168,556 
49,403 46,379 


ASSETS. 


Gold 
Balance abroad and foreign 
bills 90,379 
Finnish and Foreign Govern-| . 
ment securities 21,826 . 
Discounts and loans 106,151 
ition 
4 ASSETS, 
Total cash 1,56 
Inland bills ....| 
Foreign bills. ... 
Advances to the 
Treasury ....| 5,701,159 
Other advances .| 1,857,034 
Securities 372,523 
L1aBILITIES. | [ 
Note circulation}12,480,917 12,636,130 |12,515,763 12,678,106 (12,411,136 | 
Deposit & drafte| 1.797.213 1,908,147 | 2,032,285 | 1,874,726 | 1,397 


ae 5,701,209 | 5,746,600 | 5,746,669 | 
. 2,082,982 | 1,867,640 2,021,093 
372,800 | "314,557 | 375,212 


1,556,925 
193,975 _ 


58,100 
TY Apr. 30, | Mar. 51, | Feb. 29, | Apr. 30, | 
Toos.' | 1924.’ | |” 1983. 
48,839 | 39,459 | 
LIABILITIES, 28,648 
Notes in circulation 4 31,847 32,714 


Government deposits 14,639 14,101 | 9,559 
Other deposits ... 14,389 14,522 | __ 11,587 


By authority of the Egyptian Government British Treasury Bills were deposited 
in lieu of gold. 


Position 
ane 31, 1914 
571 

2,084 
2,400 
2.315 
2,660 sortie 


u 25,000 
DP -.. 10,214 
Government deposits 66,400 
Other deposits soeees 39,538 | 36,740 
BANK OF LITHUANIA.—lIn It. (000’s omitted). 
\May 31,; May 15, | Apr. 30, | Apr. 15, |Mar. 3],; May 31 
| 1924, | 1924, | To24. To24. 1924. 1923. 
24,353 | 24,284 24,210 24,171 | 24,134 
67 62 59 
59,834 | 56,747 


76 
&e. .. | 60,925 
Discount and credit ..../ 30,956 | 29,961 27,458 | 25,488 
12,000 | 
71:247 | 
| 


; 1924. | 
5,364 | 
51,196 | 


16,697 
17,995 } 
Government securities ... 


j 


27,364 
12,000 
71,684 
36,965 
BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 

“asa. | 1504." | 


TIES, 
12,000 12,000 
72,388 73,994 
40,299 34,254 


| 

| 

64 | 
amt. 


iraceres| Aol’ When Work 
» | 19 | 1923," , ee : 
| im, «was Worship 


sRoedts 2etetae "omens Pee 
1,045,169 | 1,044,892 | 1,044,566 | 1,044,883 
625,771 
406,684 


Sn| an 


8,078,418 | 7,550,660 | 7,750,299 | 7,962,149 | 8,198,653 
7 | 5,035,423 | 4,809,094 ieee ae laine 


Time and labour were spent with 
ungrudging prodigality in order 
that the illuminated missal or book 
of hours might be brought as nearly 
to the piteh of perfection as could 
be attained by human endeavour. 


The craftsman thought much more of the 


678,466 
196,637 


66 €6cue-*= 


4,683,54 1809 
1,401,132 | 1,415,381 | 1,439,661 | 1,432,128 


e 
ting trom banknotes, current accounts, Exchequer bills issued b 
(toroHongarian Bankand taken over by the Banking Oftee. — 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


tees 


BOpSee nse sr ep eeehe yy 


fa & Gout 


Ba be GS &*>| 


. | May 23, 1924. | May 15, 1924.| May 31, 1923 

1 107,254,632 73,380,999 

3,608,243,894 | 1,682,209,457 

2,224,698,612 874,908,989 

2,293,515,319 2,550,158,947 

4,872,011 

032,286,697 | 

4 1,026,478,811 

HUNGARIAN BANK.—In krone (000’s omitted). 
May 3i, | M M fiay 31, 
etn Ee ys) | | Bes | 

Big, vit &e. iN 1.083, ‘605 596 

1,294,865,671 


4,837,042,081 
343,339,384 


45 | 
DOH 1.364 485} 13,060,174 
| 1,054,000,000 1,024 994,000,000 
2,486,257,010 | 2,223,666,818) 2,257,785,831 | 119,285, 
S77 119180 447,570,928 aT Te sae | 10,608'862 


—In drachme (000’s omitted). 


93,395,653 
1,763,401 


ie | TE, Since 1858 
ium |CHATWOO 
ia | SAFE | 


2,072,256 | 1,938,755 

4,041,473 | 

1,837,588 

4,700,538 | 
347,954 | 

1,619,850 | 


1,049,879 


3,966,063 
Beas 1318908 HN ey Engineers, BOLTON, Eng. 


work than of his wages—he wrought for more 
than a material reward. 


And this fine spirit is not dead ; there is much 
more of it in modern industry than the 
merely superficial observer might suppose. 


It has entered, and still enters, very 1 y 
into the production of The Chatwood Safe 
and Strong Room. The directors of the 
business, following the policy of the founder, 
have always kept an ideal of perfection before 
them ; and they have been _——— sup- 
ported by the craftsmen with whom it is their 


pride to work in happy fraternal relationship. 


THE CHATWOOCD SAFE &OOK 
containing full details of the scarity 
achieved and offered, also expretses *n 
some measure the high iceals of ¢ 

firm. A postcard brings a copy zgrat:s. 


Scodeccsceneseossoosessseseseseses 


: THE CHATWOOD SAFE CO. LTD.. Spy 414 
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LONDON RATES. New York oo | eel. sad Mi as a 
Gondon— ; 
BO Gays cccccoce 
Gabieccse03} Dollars tor £1 ot0ee|| ‘ 
Paris *.--..cheqaes|\Cente for ltranc | 19: i 
Bank rate (changed from 3% July Brussels eoccoe Cents for 1 franc i530 I 
1923) eeeeeeeseseeonee eeecereseceses Owitserland ee 88 Cents for 1 frano 19°30 
Market rates of discount— Italy eecccccocce 5f Cents for 1 lire 19°30 
60 days’ bankers’ drafts.......... Vienna .....+0+ ») |Cents for 1 krone 
3 months’ do Seeeeeesesesceseceses Meedrid eccooe fh Cents for 1 peseta 19°30 
2 eae) over Gbddbeebevsense Amsterdam ..,, (Centsforlguilder | 4019 
. Onvieiatian °° = Cents for 1 kroner | 26°20 
wun. ipinaseha Athens........ ), |Cente for 1 @rachma| 19-30 
Short Seeeeeeeeeeeseeereseseseseos Montreal ....0¢ ee Can, cents for $1 100 
Yokohama ecco 0 Cents i 49°85 
Hong Kong.... ,, |Centsfor H. Kong $| .. 
__ At notice Shanghai ....,, (Cents for] Shng.tael| .. 
t Additional to those offered by tender in the preceding week. a = La ee , 
4 Bio de Janeiro ,, |Cents for 1 milreis 
__ Comparison with previous weeks :— Valparaiso .... », ‘Cents for 1 peso m0 
| i i Bank Bills, Trade Bills. CENTRAL AMERICAN EXCHANGE RATES. s 
3 Months. Mentha.'6 Months.'3 Months.'4 Mon | The Commercial Bank of Spanish America, Limited k 
ao ‘ “4 shs.(6 Months. | the following rates of exchange :— —_ 
Country, | [ParVatoe, Usance, ‘Year,1924 ci 
Bouador eeeoeseeeeee Sucres to £1 eece 10°00 | 0 Londoa| Api. 3) wa 
Venesuela seececcoee Bolivares to ee 95°25 _ wu i, : ee 
Colombia (Bogota) e-|Pesos t0 £20 cece 100 " June 10 | 870 on 
Ban eecvcsccoce ete a ee oo ut May a7 | 4% 
2 eecccceces t0 41 eoce " June 2 id ie 
Gaatemala ....00c000/FO808 esccee| 90°25 “ June 7) mw In 
: Coste Rioa..cccccees Seana 2 éil.... on Ty May 3 i 
2 8 eeneerccscecee eens We |  . jis Se cattenanel In 
Guat...) Sen Sie 8 | pee, a .. 8 SOUTH AFRICAN EXCHANGE RATES. a 
ee oor os in -"¢ | Beise Beak 9°” % 19% -. 58] “The South African Banks quote the following rates :— Co 
Christiania .... ea oe oe ée : places ........ yey i is as : ) Ba 
cere an. , ee eeeesecee ° Iv. ee 
hae Mar. 17, 19% °.12 | Vienne ........ June 419% °" 12 ee |_Unienetteah iin 
Helsingtors .... Mer. 6 ism .. 9 | Wamw....... - (Bee note below) From May 19, 192%. | From May 10,19M, = 
es eereeee . Sept. ee Cee eee $e 
cai Remeve .. Junell, 19% .. 3) | Irish........... . July 5,193 .. 5 ee | Seth Atnestete —ea Hs 
The Bank Rate of the South African Reserve Bank is 6% for first-class Ba . Beliing, Bu Seiling, 
commercial, bills (0 days), and G)% for agricultural bills (of not more than - | | ~ (a) 
W Poland).—From February 1924, discount francs, 12 T.T, cccccccccccccccecccs oe prem, % dis, To 
senspan etlintenal comin gett Soa _— ° MPGMED coccconcoacecess eng a o m 3 
eee @ecceceee o ” ” 
RATES Or EXCHANGE. 60 days eco eeccccece ; dis. +2 iT) iT) 
wan Cecccccecososoes 3 os it bD] " 
London on | — Par. | Jone 2S, | mee S| Cees (a) No discount allowed on sales of T.T's. or demand drafts under £100 ss 
: * No premium allowed on amounts under £100. + Plus ad valorem duty, ch 
Paris eececces francs 25°223 72°65-70 85°70°80 80°25-35 (: 
Vienna cecee- to £1 CoMMONWEALTH OF AUSTRALIA AND DomINIon oF NEW ZEALAND. na 
Prague ....../krone to £1 153§—1543 1e7e—44T2 Tee tnceripshermereeninigmeciremmietanaiant ¥ 
Warsaw eccceeizloty to £1] ee 22° 22-40-50 London on Australia and Australia and New Zealand re 
Reval ......0. mis. © £1 ee ee oo New Zealand. on London. fs 
Bukarest "-..-llel to £1 900—$25 | 1010—1025 | 980 -390 eT ee ee, ts ein oe 
Budapest ....|ke. to 41 -$5000|1385,000 | 360/380.000 Buying. — Dn isrtagedeaeense ( 
: to £1 695—' 830—835 840—845 tee | 
Bofla. ...ccccce} 3%0— 590—61 600—610 Aus- N Aus- New Aus- Nex 
Belgrade....../ai meal = “a3 $05 1362 Ain. zeand tralia. Zeal'nd tralia. Zeal'nd ae eu . 
Amsterdam e-|\fiorin to ° *53-534 *54¢ 55 ! Sa I 
Brussels ..-...|francs to £1 84-4500 WEA scachasocs ve ri 1024 | 101 m| | ae 
Christiania ..jkroner to £1 27°68-72 | 31°.73-78 | 31° Demand ...... 100 1023 | 101 97% | 8 sey 
@tockbolm ../kronor to £1 17° 37-38 | 16°23-26 | 16°24-25 days ...... e ne | mH | I 
--fironer to ae aie $5 54-87 60 days ...... “ “ i a s fo 
Greses ..-/eachmro Weiss | sanas | mera? [asa i] | HL | | | | 
e and. b to 41 BY basco 4 94° 45-47 —— 
Maérld ......|pesets to.41 31°10-12 | 32°00-05 $2° 08-07 BULLION. 
Seno '--peerw,£1 a my stl IMPORTS AND EXPORTS OF GOLD. 
Montreal ;.. to £1 4 - 4°39—3 Week ended June 4, 1924, ; 
Bin as encore tie posi sporti easel AS 
Menteviies ..§ to Reso 433433 mu ingerted into Great Briain ani ta soos Cones © 5 
uimea ek ai to Per.4] 44 5a p £ To— | i a 
Caloutts ’....\ster, to ls Cense...-- mi Norway ......--eeeesceeeoes sa be 
Madras ;.....(eter. to ieaiia- British South Africa”... ..: ce veo eceaeensett 3 " 
Bong Kong .. to 2s aa West Cast erica ..| 10 
Shanghai eeee to 38 3e United States of Am foes 308 Bi 
Fomstena'”. . 80 ; a as ot gh india 30.00. sc00ee ian n 
coeee.[eter. 80 24066 [12s 1 Has 3d tte OfTotal declared value ol —— an 
Mexico eeecoes Ne eee ESS ee EELlG_ ll —Eeeeeeellti(‘i‘™SOOOOCOC”C”C”C”C*@W:CC RM Af RMIOMES ccc cc cc ccesseets i ati 
; — ag |" ee ee __ eee n 
—— ded June 11, 1924. of 
MOSCOW QUOTATIONS FOR CHERVONETZ. Ha 
According to advices received in London, the following are into Great Britainand || Exported from Great Bri sih 
the Moscow quotations for chervonetz :— aa. | Northern Ireland. — 
£1,000 sterling equals 835 chervontzi. iTo— ud m0 
ee Camel east dmetes «| ie] Sones a ieaa| ae 
CURRENT RATES IN NEW YORK. Anglo Egyptian Sadan..... | United States of Amerie -- 1754 
British West Africa ........ 28,779 || British India ..----+-:*""" we 
The Irving Bank—Columbia Trust Company cable the British South Africa........ Straits ed 3 
8 ; rates in Sn cs a 4d 2 Total declared value | ONTotal ae hored me oo bi 
Jane 13, Maz M. May 22, 739, une 4, 7 ICO, 2 = ail ‘a 
Call MONS ...cccccccoscccccess % eo ee > oo > ee ? oe 3% INDIA GOLD STANDARD ae 930,00 
Tims money(90 coll) oo ee 4 or ee oe ° n 3)? ‘ 
Sank eccantien ee Belling Rates. The Government of India have annou for India during 


°eS | Oo“, 
tae 
Piece 
“RR 






has been remitted to the Secretary of State " os 
the two months ending May 31, 1924, by means © 
sterling in India. 


o 












June 14, 1924.] 


Gotp STANDARD RESERVE, 


showing the form in which the balance of the 
sisiement *id ov May 3%, 1924 :— 1 


- 


ae 


In Indio Ses gaGenasseeeeeseeeveeesoereseovoreere sees 


Engisnd— eeeeseeeee ee 693 


on March 31, 1924 ecoseceeesece 19,680,132 


British 
4 Value 96 (cost price) eeeceececece 20,417,782 


Since purchased 





40,101,607 
Sipney TurNnER, Accountant-General. 
India Office, June 11, 1924. 
Messrs Samuel Montagu and Co. write om June 11th as 
{ullows -— 
GOLD. 


‘The Indian bazaars have taken only a small proportion of the 
waste supplies of gold available this week. Mr Joseph 
Kitchin has recently compiled the following interesting table :— 


a 
o 
on 


cmpTion, BALANCE AYAILABLE for Money, and WoRLD’s 
a Stock of Gotp Money, 1915-1922. 


(Unit: Millions of Pounds at 85 Shillings per Fine Ounce.) 
Consumption of Gop. 


| 





1917. uae | 1919. | 190. | 1921. | 1922. 
160 | 179 | 230 


O1| 296 
o4| 115 


| 
1915. | 1916. 


i clailalaatimnes 
Industrial Arts (Europe and Ire 


8s Assan | F 


AMETICA) .....---0-- se eeeee 
India to March 3lst fol- 
China 

Consumed in Arts and Orient. . 


Balance available for money 
(difference) ......00.seeeees 


Worwp’s Stock of Gotp Moxey. 


1917. 
| Ta 
SILYER. 


The market has been quiet, and business, owing partly to the 
intervening holiday, has been om a rather small scale. Pur- 
chases have been made on account of bear covering; the 
Continent has taken little interest. China has disposed of small 
D. parcels, and America has been inclined to keep in touch as a 
vller. The Times announces to-day that the Pittman Bill, 
requiring the United States Government to purchase at a dollar 
an ounce 14,500,000 ounces of silver of domestic production, 
pessed the Senate, but, in the confusion at the adjournment of 
Congress, was not voted upon by the House of Representatives. 
A Reuter telegram from Simla says that an_ official 
memorandum issued there states that there will probably be 
some delay in establishing the extent of the Arabian Sea mon- 
seen, particularly in North-West India. In the rainfall of the 
Indian peninsula an excess is to be expected. The indications 
for North-Western India are conflicting, but the rains are likely 
to be normal or in excess. 


1920. 


1,971 
2574 


R 


1918. | 1919. 


1,912 | 1,923 
a4a | 2534 


1916. 


1,802 
243d 


1915. 


1,734 
235d 





























1921 
Total ....000000 2,028 
Per capita .... 262d 


ES 








Inp1an CurRENCY RETURNS. 
(In Lacs of Rupees.) 


May 15. 
18, on 
7,639 


2,238 
5,753 
1,399 


May 22, 
17,814 


rast 


Notes in circulation eeeeeeeeoeeee 
silver coin and bullion in India .. 
ilver coin and bullion out of India 
: ld coin and bullion in India .. 
old coin and bullion out of India os 

= a Governmsent) ee 5,753 
Billo cheat Govecmment) es ‘> 


The silver coinage during the week ending the 
om to one 


= 


2,232 


2,232 
5,753 
1,400 

400 


31st ultimo 

lac of rupees. The stock in Shanghai on the 

7 instant consisted of about 37,000,000 ounces in sycee, 

dee ne dollars, and 2,300 silver bars, as compared With 

sver g2hon,o00 ounces in sycee, 37,000,000 dollars, and 4,470 
ars on the 31st ultimo. 


GOLD AND SILYER PRICES. 


\2\R2Reaes | 


a 


Gold 


| Per /|Silver—Per Ounce. 
| 





Ounce. 


\8\s2B2ee8 | 













June Rens 95 9 35 
34 
- - " Whiit Mosdlay % 
ne no) © 9; SB 
of 2 ''| 8 9 343 348 
13, , 9 9 34 34 
| 9% 8 | Hy si 
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a manager of the Equitable 
London office. 
manager of Messrs Brown, Shipley, and Co., manager of the 
British Overseas Bank, 1920-1922, manager of the London and 
Eastern Trade Bank, Limited, 1923 to date, and is a brother 
of Sir James Hope Simpson, director and late general manager 
of the Bank of Liverpool and Martins, Limited. 
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NOTICES. 


A reciprocal agreement has been made between the Anglo- 
South American Bank, Limited, and its affiliated institution, 
the British Bank of South America, Limited, whereby it has 
been decided to amalgamate the two branches of the respective 
banks situated at Rosario de Santa Fé (Argentina) and Monte 
Video (Uruguay) into one office at each 
arrangement, the Rosario branch of the British Bank of South 
America, Limited, will be taken over by the local office of the 
Anglo-South American Bank, Limited, at a date to be notified 
later, while the Monte Video branch of the Anglo-South 
American Bank, Limited, was, as from May 31st last, merged 
with the branch in that city of the British Bank of South 
America, Limited. The fusion of these branches will obviate 
the duplication of overhead charges at the 
and should, therefore, result in an economy in administration, 
as foreshadowed by Mr R. J. Hose in his speech at the annual 
1 ag of the British Bank of South America, Limited, in 
May last. 


int. Under this 


laces mentioned, 


It is announced that Mr F. Hope Simpson has been appointed 
rust Company of New York 


Mr F. Hope Simpson was formerly assistant 


The directors of the National Provincial Bank, Limited, have 


appointed Mr A. S. Tawell an assistant general manager of the 
bank, and he will continue to carry out his duties in charge of 
the City office, 15, Bishopsgate, E-C.2. Mr R. Norman Smith 
has been appointed manager of the office mentioned. 


Lloyds Bank, Limited, announce that new branches are now 


open at 23 The Broadway, Church End, Finchley, N. 3, under 

the management of Mr Nichols, and also at 1 and 3 Finchley 

— Hendon, N.W. 4, under the management of Mr T. A. 
rry. 


Barclays Bank, Limited, announce that they have opened a 


new branch at 8 Market place, Faversham, Kent, under the 
management of Mr C. H. Baldry. 


A branch of the Commercial Bank of Australia, Limited, has 


been opened at Fortitude Valley (Queensland). 


STANDARD BANK 
OF SOUTH AFRICA, u== 


(with which | the 
AFRICAN BANKING CORPORATION, LTD 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government tn South Arion nd te the cach tessntion ef 


AUTHORISED CAPITAL... ... £10,000,000 
SUBSCRIBED CAPITAL ..._... HESi18666 
PAID-UP CAPITAL .. .. ... 28,520,108 
RESERVE FUND |. -) 22,8938 

UNCALLED CAPITAL =. |= 26,687,495 





\e Wi Esq. 
. Dickinson, ° Rt. Hon. Lord Sydenham, 4.0.8.3., 
James Fairbairn Finlay, Esq., 0.8.1. G.C.M.G@., G.C.1.E., G.B.E. 
Senior General Manager in South Africa—J. P. Gibson. 
Joint General Managers in South Africa { ce 


Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London M: Francis Shi Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, 
London Wall Branch: 63, London Wali, €.C.2. 
West End Branch: 9, Northu 
(Opposite the Royal Colonial Institute.) 
New YorkE AGENcY: 67 WALL STREET. 
HaMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-58 SCHAUENBURGER-STRASSE, 


Branches and Agencies in 
Over 320 Branches, Sub Been. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted st al! 


CULRENT AOCOUHTS cpened on the esusl terme, sad DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 


BAVINGS BANK ACCOUNTS opened at the Branches in Africa on 
terms which may be ascertained upon application. 
NEGOTIATED and COLLECTED. 
, IGN eicmanan tos nsacted 
FORE ness tre ke 
LETTERS OF CREDIT and COMMERCIAL CREDITS established. 
VELLER’S LETTERS OF CREDIT issued available in all parts of 








and SALES of Stocks and Shares effected either through 

prvibnte anit ahead ed UFOs SOUEECT 
BTRONGROOMS provided for the safe custody of Securities and 
ASSAY DEPARTMENT—Gold, ete., aod all Mineral Ores and 
R and TRUSTEE bnsiness undertakes. a 


EXECUTO) 
TAX—Ciaims for recovery of Income Tax Undertaken. 
a Ge ood bound not to diseloss the transections of tts ewclomers. 
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MINING OUTPUT STATISTICS FOR MAY, 1924. 
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11,228 
3,639 
‘cons 
ese 3773 ‘S 17,969. 
i | 
kehdoseksoosebsasiad | 3,825) 
NET secesessvecsevnnss pet $45,400 
Vipond NI hi ea sks ot $45,400 
Wady Gabait.............. 715, 
See (a) Par. (b) 92s per oz. (c) 84s liga per < per oz. (4) 84s per oz. nears 
(e) 94s 6d per fine oz. (f) 958 3d per oz. (g) 95s per ans < oz net. 
Output. Other Notes in Return. 
Copper. Tons. 
come Shuebecesece oeense 215 
Sopebns kaemeeneiee 410 | Metric tons, assaying 29 per cent. copper. 
Tanganyika .............. «eo 
Tin. 
Anglo-Nigerian............ 6 
PP Sinsadasdsatecsae Silver, 131,000 ozs. 
East Pool and ng oes Black tin, arsenic 46 tons; est. total value, 
Gopeng......... pinoreeniicke Est. value, £10,850; est. costs, £2,385. 
I itl inne ceuclicna saul Shipped, 48 ton ' 
Lower Bisichi ............ | . oe 
NE es. as Despatched, 5 tons. <4 
Ieechestt écicex Est. value, £8,575 ; est. costs, £1,455, 
Est. value, £2,710; est. costs, £1,105. 
Shipped, 25 tons. 
eee eC OCS ee Hee ee eee eee ed Cae 
2 SAREE Valued at £6010; eross profit, £4,720, 
Est. value, £5,385; est. costs, £1,410. 
Est. value, £7,515; est. costs, £2,850. 


Week ended June 7th. 
Coke sales 


Alluvial gold, 191 ozs. 
Rubies, valued at Rs51,000; royalties, Rs7,000; 


sluices, 
ne ozs of silver. 
ozs. 


Long tons silver lead bullion—11,233 ozs fine 
ver. 

Burma Corporation.—During May 23,204 tons of ore were mined ; 23,480 tons of 
were milled in the treatment 11,205 tons of leady concentrate : 
producin 


tons. 





THE ECONOMIST. 


CUBAN. SMF 
vana emai ks ie #01 
United of Havana “i eekelvons 7| 1349) 5,324'— = 56'sa8 4,112,122} + 


[June 14, 1994, 


San Francisco.—May :—Ore treated, 12,508 tons: | 
2,233 toms; zinc concentrates produced 2,504 tons; sotineasen ee Broduess 
om lead, $108,776 (U:S. currency); on inc, $35,480; total, Slengare, 
. ; es operating profit, $84,71 
profit, $103,300.) P $84,715 ; capital expenditure en ie 
_ CORPORATION. ee: Lead concentrator treated 15 
sate 3,494 tons of lead concentrates and 4,285 tons of zinc 
gross profit, with lead at £24 per ton, £8,444. Increase 
Sestaitton in price of lead, £2,240. 


»445 tons of 
middlings, Bere me. 
(Or decrease) for each g] 








WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND, 





(b) Week og June 6, ae Week ended June 8, 1924, nm 
(c) Week ended June 7,;Open. Passen- 


Goods | — | Passe 
pe | n- Goods, | 


&e. j ee et et ee wee | pes * | ee 


soko 1am 12am 
etl BS27 O00 Seeion Beams 
14 £991,000 Ini ATO 
295,000, 1511.00 ‘ita Steriod 

345.700 
























































Seti 34875000 
456-400, KAS 7002592400 Hm 
“OTS2 45,101) 808,730 87.933 wr 
ams 35,340| 735,107, 88,678) 
= ie 
agg) < | o.| tits 
|: it 41230) os 
4,711 - 798} 91,613 29876 12148 
7816) 2,950 1O'768| 122.798 $4,499 30128 
18,600 33,200) 388,550) 467,100, 85550 
23,311 3007 53,586 481,925 725065 Lg 
10,442| 14,868} 25,31 520 363 
OVERSEAS RAILWAY RECEIPTS. 
ois g Gross Receipts | Total Gross 
Name. Period. 3 33 | — Week, _Reoeipts 
a Ae | 1924,  +or— 19% | +or- 
RM hs ok bon, ee 
Pee a Rs. Re. Rs. 
Assam Bengal ...... 6weeks! iMay 10 — 2,26,000/+ 8,121! 13,13,000'+ 1860 
Barsi Lt. Ry......... Tweeks| 17 39,300} + 10,700; 3,01,200+ 59,50 
Bengal & N. Westeru| 6weeks| 10 2,068 7,47,680| + 22,779| 41,14,290 + 1,48 
Nagpur ....| 4weeks) 3} 2,738 1621000 21,74°000 77,60,000 + 511.148 
Bombay, Bar., & C.1.!10weeks| June 7 24,57,000) + 2,42. 000, 2,49,39,000) + 13,30,00 
ES IIS 5weeks'May 3) 1,342 8,17, 382|+ 64,522} 39,00,626 + 109001 
Umbaliaiaiks] Sweeks) — 31| 259 | 1150004 16%) | 920as8— La 
East Indian ........ lOweeks'June 17) 2,873 | 34,87,000| +1,84,000! 3,43,66,000 + 10,1800 
G. Indian Peninsula) 9weeks May 31 S644 31,02,490) + 2,64,700! 2,75,06,000 +16,97,¢85 
Madras & S. Mahr ..| Gweeks| 10 16,30,000\— 6,529} 92,40,000— 8,187 
recreates Wee] Ger Me MAR: a 
ucKknW-. wee: { . 
South Indian ...... 6weeks! 10} 1,877 oft 36.387) 59,06.282 + 1.949% 
ARG ENTINE (a). . eS 
| | «eS 
Argentine N.E. ...... ks|June 7 10,800 — * 100 595,500 + 59,500 
Argentine Trans. .... weeks ron i — 3,324 139) 188,055|+ ne 
B.A.and Pacific ..../49weeks 194,000: + 29,000} 8,553,000) + Loe 
B, A. Gt. Southern . . 49weeks| 7 Sone 217,000 + — 47,000'10,144,000 + 
a Sh | BRB Hei lst a 
00,000) + 
B. A. Western ...... 49weeks " et ao 1 ia se ue — 
Central yam ge - - 49weeks) 228,000) 17500 
ba Central ..../49weeks; 7 ta | 70,000) + "000! 2 904,300| + 
atre Rios .......... **‘|@Qweeks| 7| "729 | 22,400|+ 3,900, 1,126,200+ 15220 
CABAMAN. & 
Qunation National. .|23weeks|June 1 mags 4,302,203 a 148 99,486,694 — 
Canadian Pacific.. _aswoeks 3,248,000| + 59,000 72,245,000 + L000 sina 
BRAZILIAN (b). 
900! —_ 2,000 
Gt. West. of Brazil..|23weeks|June 7 1,011 6,900) + 218, ol 
Idina ........ 23weeks 7 Las 29,800 + 813 597,170) + 
San Paulo - nhishewnid aoe 8 1533} 40,8331+ 14,428; 958,141'+ 59505 
CHILEAN. 5a 5 saa we 
Antofagasta ........ i23weeks\June 8| 32,790|— 
Niteate (hmonthiy) Ziweeks May 31 ol 3:76 + 13300 400,168)+ _ 6485 












85,70 





URUGUAYAN. Ei 
ooks June, q 973 | 31,402\+ 4,357) 
Cre, (Baek, Ext, Bast, xis 48w 311| 8,364|+ 


| "995,714 . 10,721 
& on West, yoo Mat} sets 


ele 71 + 
30) Taras Si 











185 3,638 
211 3,426) + 


OVERSEAS. 








seeeeesees 


(a) Converted at oak (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
| 


=a 








Receipts for 
Week. 





ae 


2 REGg TERA et 


PeEPeeFiZ 


ne @&enwer ee orn = 


| 
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ANALYSIS OF BALANCE-SHEETS. 


DUNLOP RUBBER COMPANY, LIMITED, 
December 3i, 1923. 





LIABILITIES. Com ASSETS, Com 
a ; with June with June 
Amount. 30, = Amount, wR, _ 
& 

ee 5000000... + Land and plant 2,372,504... — 114,310 
Pr eres... 19890646 ©. + | 9162 | Debtors ...... 561,895 || — 1911541 
fg deb. stock 3000000... Stock........ ++ 2,004,750 .. — 357,985 
Income stock. . 96,279 .. — 7,080 | Investments at 
peserre ..---- 122,171 .. + 321,651 | or under cost 12,003,224 .. + 658,847 
Jor‘eited share Cash bills and 
eatin, 3513 .. — 862 | Govt.securit’s 1,208,928 .. + 991,432 
Creditors... 804,911 .. — 488,242 |Goodwill, &e.. 351,417 .. as 
Bark loans .... Ae .. — 2,019,978 |Ex’sofnewcap. 241,855 .. 
Prft and loss.. 1,451,792 .. + 1,451,792 | Profit amd loss.. 7,731,739 .. 





26,476,312 .. — 733,557 
FORESTAL LAND, TIMBER, AND RAILWAYS. 
December 31, 1923. 





BISBSSkRERRSSseeees |* § |e | 








Sees sas. Ss | 





ow 





LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dee, 
a 31, _ Amount. 31, 1922. 
£ £ 
Pref. sWBTES...+-+ 1,865,852 .. Freehold land... . 4,053,640 .. + 193,090 
ea P4si60 .. + 154,575 | cintelon, 
iation ,143,160 .. ciated cos. .... 1 mse 24, 
= Seanad 1,174,163 .. + 100,000 | Other investments noe amis ; 64268 
Reserve for ex- Live stock ...... 111,346 .. + 6,320 
change fiuctu- Timber .......... 791,761 .. +. 221,541 
ations and tax- DE icin tadtwes 509,528 .. + -53,070 
a a ied a aoa . + i yood ee bain heed ai 554,800 — — 801,804 
t ces .. —— }CMSN 2... ccccceee 
Poftand loss .. 492,510 .. + 250,942 | weer See 
SURE occas 9,137,886 .. — 22,147 | Total ........ 9,137,886 i — 22,147 
J. LYONS AND CO. 
March 31, 1924. 
LIABILITIES, Compared ASS 
with Mar, | as ee 
Amount, 51, 1925. | Amount. 31, 1923, 
On, shaces bis ene * Ae | Land, buildings, _ 
F certas Sa ' De acanaiiceee 7,049, ve 
~ ty pref. shares. 647,065... Stock .......... 2255466 -. 1 “yetae 
= My prel......+.. 2,000,000 .. + 1,000,000 | Debtors .....””” 638,803 .. + 52,619 
~ §, pref. shares.. 1,000,000 .. oe |Investments in 
- fue soono a | fanenes cos 257,03 .. — 534,034 
. it bon ion a6 on CRG cccccwenee 997,201 .. — 42,996 
mm shares........ 225,000 .. oa 
m2! 4% deb. stock 300,000 .. ‘% ! 
A] 4%, deb. stock -— 2212 | 
Me deb.stock.. 125,000.. .. 
83 Si deb. stock... 30,000 .. oe 
: S% deb. stock .. 66,820 .. ia | 
: Mi ress 977,631 .. + 351,141 | 
Int accrued... oo + 
Creditors... 2,179,896 |. — 137,124 | 
— unclaimed ; aon oo + 364 
WE cescsycs 245 .. + 239, 
Profit and loss... 351,821 .. + 7O10 
Total ...... 10,689,246 .. + 1,471,392 Total ...... 10,689,246 +. + 1,471,392 
HUDSON’S BAY COMPANY, 
May 31, 1924, 
LIABILITIES, Commanee ASSETS. Compared 
ay i 
ae we 31, 7 Amount. 4 oe 
ad | £ 
a seveee 1,000,000 .. Cash in London.. 174,764... + 42,627 
Creditors & exeaii 2,000,000 .. Paes in Lon- 
Wisedscenecste 130,902 .. 
ae tenes 1,677,152 .. — 57,736) Amourt invested . 
7 toe 1,108,182 .. + 43,297 in fur trade .... 1,300,073 .. — 268,017 
‘. an sie! — — 
Prot sttseee oy gs ee n sale -- 3,293,277 .. — 150,915 
band lose ., 271,267-.. — 49,843 Debden 760,842 .. + ir ole 
Winnepeg offices.. 53,752 .. — 12546 
Investments...... = -» + 3,995 
steamers 3,000 .. + 73,000 
‘ Land account... 24,710 .. + 24,710 
otal... aan Bi 
+++ 6,056,601 .. — 66,068 Total ........ 6,056,601 .. — 66,068 





Reports and Motices. 


The resolutions have been dul 

y passed by the shareholders in the 
soe Aasam Tea Company, Limited, to sub-divide the £s 
can hd © company into shares of £1 each; to increase the 
ee: a to £200,000; and to capitalise £98,620 of the 
— . issue same to the shareholders as a capital bonus in 

The Ie yordinary shares of £1 each, fully paid. 
tet the — committee of the Companhia de Mocambique state 
-ustoms returns for the Port of Beira during April 


anou 

sanding peri sa as compared with £11,477 for the corre- 
The Ri 923. 

of the i William Watson, K.C., has rejoined the board 

Sir John M. Clark ‘ nee Company, in succession to the late 





—— 


GOYERNMENT STOCK 
blown ce ATES OF MEXICO READJUSTMENT OF DEBT.—The 
I dicate dated June 12th, 1924, have been sent by 
bonds, Notes a A mittee of Bankers on Mexico to the holders of 
‘greement, hon other securities deposited under the deposit 
oRether with July 1, 1922 :—Bonds of the following issues, 
and on Warrants payable during the five-year period, 
ie — aS provided in the deposit agreement, are 
.. turn to holders of ticket receipts and/or certifi- 
Ting the numbers enumerated below :-—Republic 
cent. consolidated external gold loan of 1899 (de- 


Row 
ties of 4 


| ¢ Metico 's per 






















Total .... 26,476,512 .. — 733,557 
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posit Nos. 1 to 2;560); Republic of Mexico 6 per cent. ten-year 
lreasury notes of 1913 (deposit Nos. 4,001 to 4,724); Institution 
for Encouragement of Irrigation Works and Development of Agri- 
culture (S.A.) 35-year 4} per cent. sinking fund gold bonds, due 
November 1, 1943 (Caja de Prestamos, &c.) (deposit Nos. 1 to 
1,109); United States of Mexico 4 per cent. gold bonds of 1904 (all 
temporary certificates of deposit issued on behalf of the Equitable 
Trust Company of New York); National Railways ot Mexico prior 
lien 4} per cent. 50-year sinking fund redeemable gold bonds, due 
July 1, 1957 (tickets Nos. 1 to 4,000). Notice will be given from 
time to time when further bonds of the above-mentioned issues and 
bonds of other issues deposited are ready for retura. The cash 
warrants maturing up to and including January 1, 1924, will be 
paid upon presentation at the offices of the respective paying 
agents. Cash warrants maturing subsequently to January 1, 1924, 
should not be presented for payment until the committee announces 
that it has received for the current year one-half of the minimum 
fund to be provided by the Mexican Government under the terms 
of the agreement. 


RAILWAYS. 

ANTOFAGASTA (CHILI) AND BOLIVIA.—The report for the year 
1923 shows that gross receipts amounted to £1,927,995, an increase 
of £640,148 as compared with the year 1922, or 49.71 per cent. 
Working expenses were increased from £671,661 to £1,016,967, or 
51.41 per cent. The net receipts at £911,028 compare with £616,186, 
thus showing an increase of 47.85 per cent. The sum of £178,266 
was brought into the accounts, as against £172,270 from 1G2! 
accounts. Revenue account shows a balance of £911,023, as com- 
pared with £715,773. The sum of £200,000 1s put to reserve, 
against £50,000 in the preceding year. ‘This makes the reserve 
£500,000. The sum of £46,000 is set aside for corporation profits tax, 
and £ 30,000 is set aside for income-tax, and /8,oo00 is again set 
aside for proportion of discount commission and expenses of issue 
of 7} per cent. notes. The ordinary dividend of 7 per cent. com- 
pares with 5 per cent. in preceding year. The sum of £182,922 
is carried forward to next account. The report contains some 
interesting extracts from the Chilian manager’s report, dated 
March 17, 1924, which shows comparative statistics of nitrate and 
other Chilian products. The annual meeting will be held on June 
17th at Winchester House, Old Broad street, at 12.30 p.m. 


ARGENTINE NORTH-EASTERN.—The following circular has been 
issued to the holders of ‘‘B” debentures and “ B” debenture 
stock :—‘‘ By a resolution duly passed at a meeting of the holders 
of the above debentures and debenture stock, held on July 28, rg2r, 
a scheme was approved whereby the company was authorised to 
satisfy provisionally the interest falling due in respect of any 
period in the three years ended January 1, 1924, by deferred scrip 
carrying interest at 6 per cent. per anuum, and to be 1edeemable 
on or before July 1, 1924. The directors hoped that during that 
time the then adverse circumstances affecting the company’s earn- 
ing power would be surmounted Considerable difficulties have, 
however, been met with, amongst others being a low rate of ex- 
change and the revolutionary disturbances in Paraguay, which for 
a long period practically extinguished all interchange of traffic 
with that Republic, and it has therefore been found impossible for 
the company to redeem the scrip issued under the above scheme 
and pay the interest thereon. Fortunately the situation has im- 
proved within the last six months. Traffic with Paraguay has 
been resumed, the gross receipts have steadily increased, and not- 
withstanding the continuance of the low rate of the Argentine ex- 
change, the company has been able to arrange to pay in cash the 
half-year’s interest on the ‘B’ debentures and ‘B’ debenture 
stock, due July 1st next. It will, however, be necessary to devise 
a scheme dealing with the future position, including the scrip 
representing the three years’ arrears and interest therson, but in 
order to allow time to judge of the company's progress, the direc- 
tors consider it advisable to defer for a short period any decision 
as to the definite proposals to be laid before the holders of the 
debentures and debenture stock. A scheme will be sul-mitted as 
soon as practicable, and the requisite meetings duly convened.” 


BANKS. 


BANK OF TAIWAN, LIMITED.—The report of this well-known 
Japanese banking institution for the half-year ended December 31, 
1923, contains some extremely useful abstracts from the president’s 
address at the 49th general meeting of the bank, which was held 
in Tokyo on March 1, 1924. The president dealt with the 
economic situation in Japan, which was greatly affected the 
great earthquake. It is gratifying to note that not one of the 
bank’s employees was a victim to the earthquake, and the material 
losses the bank suffered were quite insignificant. The balance- 
sheet shows total assets of 917,809,289 yen, cash amounts to 
27,817,157 yen; bullion and foreign money amounts to 
8,014,444 yen; bills discounted stand at 399,032,010 yen. With re- 
gard to liabilities, subscribed capital amounts to 60,000,000 yen; 
reserve funds stand at 12,980,000 yen; notes :n circulation amount 
to 39,769,355 yen; and deposits to 252,738,601 yen. Net profit is 
2,673, yen. 

MITSUBISHI BANK, LIMITED. — This a bank has a 
subscribed capital of 50,000,000 yen, of w ene yen is paid 
up. It has a reserve fund of 20,935:335 Yen. balance-sheet just 
issued, dated December 31, 1923, Tev total assets of 398,137,486 
yen. Cash stands at 37,846,373 yen, Government bonds amount to 
43,282,809 yen, and other bon and securities amount to 37,353,55< 
yen. Loans and bills discounted are at 208,664,849 yen. With 
regard to liabilities, deposits stand at »326,299 yen. With re- 
gard to profits, the net profit for the half-year is 3,966,293 yen, to 
which is added 1,317,816 yen brought in, making 4,984,109 yen. 
This sum is utilised 1n the following manner :-—To legal reserve, 
g00,000 yen; to special reserve, 2,000,000 yen; to reserve, 
200,000 yen; to bonus, 200,000 yen; dividend 10 per cent. per 
annum, 1,500,000 yen; leaving 584,109 yen to be carried forward. 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACOOUNTS. 


eM 
ee ee ee 


Appropriation. 


| “seats 














. > - a Your 
: Balance | ; 
Prefce.| Ordinary. Deprecia- Forward, | Mat |p 
ant.| Amount. | Rate. tion, &c. | Profit, | dead 
£ % 
Electric and Power. . 205055, same 
Whitehall Electric Inves ..| Mar. 31 23/ 132,665, | 
Argentine Land ...... -- | 45431 7.468 
Ceylon Estates Investment ...... 40 2,000 933) Saar 
Forestal Land, ber, Biicvrcce 6} 326, 204,733, usa x 
Hudson’s Bay Co. ®eeeoesesecos o ee 98,350. yaad Th 
Hotels and Restaurants. | \& 
= ace, @eeeecccececeer 25 110,755 25,594, 631,816 ys 
Grovesend Steel and Tinplate.... 6 | 1 | 
Ruston and Hornsby............ oa _— ya ‘oe Ly 
Motor and Cy = - 
Wolseley item °°" ee ee Dr 486,085, Dr77,621 a 
Anglo-Johore Consolidated ...... at we ee | 
Bradwall (F.M.8.) eeeveeesseseece 7% ee sal” ad ib 
nt dain tacin chen naeane 5 2,000) 5,467) 2.687) n] 
Heawood Tea and Rubber ......| Dec. 31 re 2,000 11,978 
Holyrood PPeeeseeeseeesesesesses Dec. 31 5 ee 2,407) 12 i 
Kuala ereseccccssecece| Dec. 31 124 és 5,246) 13,137 14 
Nirmala (Java) @eeseseeeseeeeeee Dec. 31 ee ee Dr 10,438) Dr 810 oe 
Shelford Seeeeeeseseseesecesese Dec. 31 25 ee 4,210) | 5 
Simo Estates Ceoereeeceeeszencseces Dec. 31 15 ee | 4,089) 8,168 1 
South Malay eeeeesesesecrseseseces Dec. 31 ee | ee \Dr 1,15 i ee i es 
Telogoredjo ce srerrenr tee Dec. 31 124 8,000 | 12,833 28,239 1 
Trawlers, Limited ”......-000-| Mar, 31 i 8,000, 2532, 4647 
Shops and Stores. __ H 
Albert Baker and Co...........>- Mar. 31 124 10,000 11,631) 338% 14 
anne Oe pkineneanaet ac he -» | 120,976! 82,711 
ea. i 
British Indian ........csceeee 40 19,600: 15,581) 46,094 Xv 
NL cc sdcsiennndyodooasscn 25 10,000,  —10,157| 39,798 & 
Lungla (Sylhet) ..........e0sees 15+ 7,596, 10,183| 51,237, ai 
Majuli Ce eeoesceeseeseceosesecse 40+ 11,027 7,882 43,167 x 
Trust. } 
First Scottish American ........ 10 3,000 ind 28,042 9 
Lake View Investment Trust .... 123 10,000 7,280, 19534 § 
BM MI onscacacnsadccasoses 7 .. | 86,194) 23,341, 
Brownlee and Co. ......eee.s00s 10} 25,000 26,793} 120,686 1 
C. Arthur Pearson eeeevoeeeeaen ene 20 ’ 350, 55,827) hb 
Dunlop Rubber eeesesecesocesese ee o° (Dr6279,947 we 
George Newnes ereerccerecseseces 20 20,000 37,953, ty ® 
Henry Gardner and Co. ........ 7 a 23,109) 61,244 
John Swan and Sons............ 10t 5,770, 10,106) | 12,466, 10 
M tan Association, &c. .... 5 800 343) 7,706 
Mint, Birmingham ............ 223+ ».| 12,360) 34,927) St 
Molassine Co, eeresese @eeseeesece ee 5,000 2,140 15,246 if 
North British Cola Storage & I 8 s | fae ome 
Salts (Saltaire @eeeeeeeseeeeses . 10 26,697 10,632 iz 1 G 
Short’s, Limited............ ....| Mar. 31 15 10, 3,637| 43,797 
United Premier Oil and Cake Co.! Dec. 31 5 * 20,725). 
(8) Dunlop months.  (t) Refund of , 1923, Which would have permitted 4 
further dividend of about 3 per cent. on the ordinary shares. + Free of tax. 
MISCELLANEOUS. 


BARCELONA TRACTION, LIGHT, AND POWER.—Meetings of the 
holders of the first mortgage bonds and the income bonds of the 
Barcelona Traction, Light and Power Company, Limited, have 
teem convened for the pu primarily of—(c) authorising an 
increase in the amount and rate of interest of the prior lien ‘‘ B ” 
bonds; (d)changing the rate of interest on the first mortgage bonds 
to a fixed rate of 5} per cent., payable in pesetas, instead of the 
imterest being partly contingent and payable in sterling as at 
present, with an option to holders who may not wish to retain their 
bonds; (c) converting the income bonds into first mortgage bonds. 
The object of the contemplated rearrangement is to reduce the 
funded debt of the company and as far as possible make the annual 
charges payable in the currency in which the revenue is earned. 
—— details of the scheme will be found in our advertisement 
columns. 

LAKE VIEW INVESTMENT TRUST.—The board of this company 
are to be congratulated upon publishing a complete list of their 
investments at March 31, 1924. The company has had a ‘good 
year, the net profit being £55,099, against £19,534 for preceding 
yedr. The ordinary divi a has been raised from 6 per cent. to 
12} per cent. A transfer of £10,000 is made to reserve (against 
ntl), and £7,280 is carried forward (against £50753 brought in). 
Changes in investments during the year have resulted in a surplus 
on realisation, out of which £50,000 has been transferred to re- 
serve, making that account {100,000, and £110,000 when 
transfer from revenue is included. A valuation of the invest- 
ments as at March 31st showed a total of £1,181,235, as against 
the balance-sheet figure of # $50,976. It is propo to increase 
the capital to £600,000 by creation of sooo new shares of 
ros each. Shareholders will be given the right to subscribe at par 
(10s) for two additional shares in respect of each five shares held. 


Conuercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening 


: . the 
Unsettled and stormy weather has again pe SS 
United Kingdom during the past week, and cerea __ os 
suffered damage by heavy rains and an absence . afer. grows 8 
Wheat, however, is less adversely affected, though win'®t-b” 
somewhat discoloured in some districts owing to a wields 
ture, and a spell of sunshine is necessary to obtain — yr te 
Supplies of native wheat continue to dwindle - basis, whi 
Statute markets, consequently values were on a hig s ‘table milling 
influenced by the position of imported varieties. atl tbs, i? 
grades are nominally quoted at 11s 6d to 11S of as to reserved 
on rail. Imported descriptions moved off quietly, fnern Manitod# 
sellers and a further advance in prices. No. 1 - and Aust 
quoted sos, No. 3 ditto 48s, Barusso 634 Ibs 478 » forward cart" 
sos 6d, all per 496 lbs ex ship. In the floating nai reserved 1 
section a very firm tone was apparent, shippers . & infavourate 
face of high American advices combined with peor Sales it 
crop outlook in Southern and South-Eastern = es 634 BS 
cluded steamers of Rosafe 63} Ibs July at 455 3% mple May 130 
June 6th 44s od, ditto July 44s 6d, Savarita om SAMPP . gias 
448 6d, choice white Karachi July 47s, part ae at 473 08 2 
May 48s 14d, June 48s 3d, and full cargoes 4 AT offerings. wk 
480 Ibs. aize cargoes are depressed on “pews to 3,600,00 gt 
the quantity of Plate maize on passage amoun jod last 
compared with 1,800,000 qrs at corresponding per 
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Our Glasgow correspondent writes as follows:—The pig-iron 
market remains dull and lifeless, buying being steady, but on a 
small scale, both for home and export. For the week to Saturday 
last the shipments from the Clyde amounted to only 653 tons, of 
which 523 tons were for foreign account. Prices are slightly 
easier. Steel works are somewhat better off for work, with a fairly 
steady demand, especially from structural firms, most of whom 
are very well employed. One firm of roof contractors is full up 
for several months ahead, and is working night and day on a 
large contract for abroad. Ship quality plates can be placed for 
export at £9 5s to £9 10s per ton, and angles at £8 108, and some 
business is reported on this basis with foreign buyers. Bar iron 
makers are finding difficulty in keeping their works going, and 
makers of tube strips also report slackness. Preparations are 


sy ‘shtly in sympathy with the wheat position. 
yar se ee ight ls at 39S, patents 41s to 42s, 
posdoa sevonsenoldS 378 per sack delivered in. Imported quietly 

Manitoba patents range from 358 6d to 38s, Minnesota 
seacy- 6d, soft Pacific 35s, and Australian 35s 3d per 280 lbs 
# od t0 4 cley.—English quiet at 118 3d-12s 6d per 112 Ibs free 
es Sores Imported steady, inactive. Californian 49s-55s, Chilean 
og fail. 6d-s1s per 448 lbs, both ex ship. No. 3 Canadian 
prewing Oaip 338 3, ditto No. 4 318 9d, Karachi ex ship 32s 6d, 
Westera ded 348, Russian landed 33s 6d per 400 Ibs. Oats quiet. 
jong aa. ex ship 218 3d, landed 22s 3d, No. 2 Canadian Western 
Pe Xo. 3 ditto 24s 9d, No. 2 Canadian feed landed 23s od per 
ee English quoted at gs 6d-11s per 112 Ibs free on rail. Maize 
5 fe ex ship 36s-338 as to position, ditto landed 4os 6d, 


ee white fat African landed 39s 6d all per 480 Ibs. Millers’ | going steadily forward in the shipyards for laying down the keels 
‘ao cut Broad bran quoted at 6s 3d, digestive ditto 7s od, | Of the steamers recently placed on the Clyde, «nd specifications 
ee a middlings 8s 6d-8s 9d, ditto fine 1os bags included | are in several instantes already in the hands of steel makers for 


the materials of consfruction. Representatives of Belgian and 
German concerns have been offering plates and semi-steel here at 
prices which show an appreciable saving on those quoted by bocal 
works. Several thousand tons of semi-manufactured steel have 
been bought by re-rollers for delivery in the third quarter of this 
year. Generally speaking, however, the experience of the last 
twelve months in the matter of deliveries from the Continent has 
rather discouraged large consumers, and caution is being exer- 
cised. Steady business is being done in black sheets for export, 
and while some works are not too well off, others are reported to 
be booked up for a considerable period. Japanese thin sheets are 
not quite so much in demand as during the last two or three 
weeks. Galvanised sheets are in strong demand, with the price 
now £18 per ton for 24*gauge. Indian dealers contine to put 
forward inquiries for large tonnages, and this appears to have 
stimulated other markets, which, in view of works filling up, are 
becoming active purchasers. 


mill, light oats 6s 3d, powdered oat husks 7s 3d, feed oatmeal 
"4. ground oats 118 gd per cwt free on rail, Oatmeal slow. 
; -inmade flake 178, rolled oats 153 6d, medium and fine cut 
4. coarse and medium pinhead 16s 6d, ordinary Scottish oat- 
weal 17s 60-188 per cwt. 
' GOMPARATIYE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
goring the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 
daring (oe oe 


| 1923-1924. 1912-1523 1sn.isn| 1920-1931, 


j 





| 
faimated sales of home-grown wheat— Cwrs. Owns. Cwrs 
[week 00 JUNC T..seccccrccecccerscess 213,980 | 101,491 | 98,596 


83,127 | 

4 weeks t0 June Tessevececcoeccceseees + /L3413,374 {16,237,769 15,428,977 11, 
per sd | | ea 8 

TE Et ole sdushiaduseobes adh A TE ll 0 12 1 20 

be following is a statement showing the Quantities Sold and the 


Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 


a 
1 







Our Cardiff correspondent writes :—-The pits in the South Wales 
coalfield were idle until Wednesday night, and the output for the 
week is estimated at only between 45 per cent. and s0 per cent. of 
the average weekly production. The Coal Exchange did not open 
its doors until Wednesday morning, but that day the attendance 
was very small, and hardly any business was transacted. In these 


Quantitizs Soxp, AVERAGE Price Pex Cwr, 


Wheat, | Barley. | Oats. | Wheat. | Barley. | “Oats. 





Marie ania ‘90,630 ak 14,$35 ul 2 | i 0 .. circumstances, the market has been unsettled, and prices are tem- 

Ve Teeveveee| 83,127 3,371 12,317 ll 3 ui 10 0 | porarily more or less nominal. New inquiries are comparatively 
wea scarce, but notwithstanding the efforts of the shopmen to extend 

Et oases ea ot'loe 1035 a s 7 a z S the strike at the South Wales ports, the operation of the coal hoists 

IU sesssseess) 101,490 7,754 15,770 12210 | ll 4 11190 | on Thursday was practically normal. 

TW sereeeeeee) 213,980 50,899 19,198 lho} 811 10 7 The following are the current approximate quotations :—Best 





Admiralties, 27s 6d to 28s; second Admiralties, 27s to 278 6d; best 
drys, 26s 6d to 27s; Black Veins, 26s 6d to 27s; Western Valleys, 
26s to 26s 6d; Eastern Valleys, 24s to 25s 6d; best bunker smalls, 





IRON, STEEL, AND COAL. 


_Uur Middlesbro’ correspondent writes on June 12th as follows :— 
‘giron: The usual market was not held this week on account 
othe Whitsuntide holidays, but generally the pig-iron and steel 
ade in this district is very much depressed at the present time. 
\o. 3 Cleveland G.M.B. can be bought readily to-day at gos per 
ot, which is practically 10s per ton lower than at the beginning 
othe year. Shipments, both coastwise and foreign, are well up 
the average of the last few years, but there is a decided falling 
of over the first days of this month. The coke market is easier, 
sac 208 per ton is the average price asked for medium qualities 
a furnace coke. The iron ore trade is practically lifeless, 
th sellers at 23s per ton c.i.f. Tees for best Bilbao Rubio. 





Pes enscy correspondent writes:—Holidays and stocktaking 
oo are exercising a disturbing effect upon the iron and 
ot = ms OP week has been almost a blank in respect 
matecale wa - ling. Nothing much is likely to be done in raw 
gules i! alter the end of the month. Apart from temporary 
el-nane opinion is fairly unanimous that in pig-iron and heavy 
cunsiderahae contraction of trade has been in operation for some 
dear th ane, and it is supported by the statistics of pro- 
" end — was an upward curve from the start of the year 
second hell os ~ has been downward ever since. As regards the 
The majority . € year, the prospects are by no means favourable. 
factures Xgl the large firms engaged in iron and steel manu- 
ietien ane: Trying on at a loss, and the recent immunity from 
Prices are a Ag appears to have come to an end, as low 
Slovakian a ny eing quoted by makers on the Continent. Czecho- 
tool steels in th - offering alloy steels for motor construction and 
Cuantity of <a ritish market at cut prices, and a considerable 
hewn éeeceted Ag seg has been sold. Makers of railway steel 
Yat by the A e bulk of the large orders given out early in the 
ris eet companies. The boom in the building of 
mth African a has also come to an end, and as Indian, 
rOW to » and South American trade in railway material has 


er shared with makers on the Continent, the British plants 
Hot Sufficient 

“tainless Steel for e 
<atulacture of thi 
vera firms who h 


* ‘airly brisk on 


49, Moorgate, London, E.C.2, 


Sole purchasing and selling 
Agency in Great Britain for 
the Government of the U.S.S.R. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUS 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Ete., Ete. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 
Turnover since Autumn 1920 £36,400,000 
BRANCHES : 
ea ete eee 

CONSTANTINOPLE : KHARKOV ; 24 Rimarskaya. 


Reo Vervede, Galste.  TIFLIS:: 38 Rastaveli Prospekt 


























work to maintain full-time running. Sales of 
hgineering parts continue to increase, and the 
$ material is proving a valuable side-line to 
ave specialised upon it. Business in hand tools 
alling for : both home and export account, and users are 
The fle Seon ny goods to a greater extent than in the past. 
plate are on a gone quieter lately. Conditions in cutlery and 
has been a y unsatisfactory. Coke for British blast furnaces 
Market jg eee from 24s to 23s, and the price on the open 
the accumulat; 278. Demand and consumption are poor, causing 
fuel ~ — of considerable stocks. The weakness of the 
Ruts, Whereas oe to steam and house coal, cobbles, and 
Pr ton at lee ks remain in good demand. Current quotations 
‘ikstones are :—Best hand-picked branch, 34s; Barnsley best 


4 » 28s; Yorkshi : ? 
acks, 123; smalls, 8s, ire hards, 23s; Derbyshire do., 21s; rough 
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178 6d to 185; ordinary cargo smalls, 16s 6d to 17s; coking smalls, 
18s to 18s 6d; anthracite Big Vein large, 50s to 52s 6d; machine- 
made cobbles, 60s to 62s 6d; stove nuts, 47s 6d to sos; rubbly culm, 
158 6d to 16s; coke for export, 57s 6d; inland blast furnace coke at 
ovens, 308 to 358; patent fuel, 29s to 30s; pitwood ex ship, 28s od 
to 2 ; 

Foe hes been no meeting this week on the Metal Exchange at 
Swansea, where the works were idle for the usual Whitsuntide 
holidays, but towards the end of the week the prices of tinplates 
were a shade steadier at a little above the minimum figures, and 
the outlook has improved. 

——EEEEE 


METALS. 


Tin commenced the week with an easier gone, due to lower 
Eastern advices and a small consumptive demand, though a slight 
recovery occurred later, on buyers becoming more prominent. 
Standard cash sold at £214 10s to £217 to £216 to £216 10s, and 
three months £213 to £217 10s to £215 158, while finally regis- 
tered at £216 10s. Eastern cables reported sales on the basis of 
£220 c.i.f. At Thursday’s sessions values, after opening easier, 
improved, closing on balance about 10s per ton firmer. Standard 
cash sold at £215 to £217, and three months £216 to fats 10s to 
£217. At the close the tendency was again firmer, though top 
points were not maintained. Standard cash sold at £219 «<s to 
£218 sos, and three months £219 10s ta £218 10s. English ingots 
quoted at £222 10s to £223 10s. Copper tended in buyers’ favour 
on liberal offerings, which were only moderately absorbed. 
Standard cash sold at £61 12s 6d to £61 10s, and three months 
£62 128 6d to £62 15s to £62 5s. No material change occurred.on 
Thursday, standard cash being dealt in at £61 7s 6d and three 
months £62 to £62 6s 3d to /62 ss. Copper closed steady with 
business in standard cash at £61 7s 6d, and three months £62 ss 
to £62 6s 3d to £62 5s. Electros quoted at £66 to £67, strong 
sheets £94, wire bars £67, best selected £65 to £66 5s per ton. 
Lead firm, and quoted at £32 2s 64 to £29 2s 6d as to position. 
Spelter steady at £31 12s 6d to £31 10s, according to position. 
Aluminium, home trade /125, export £130. Antimony, English 
special brands, £52 to £53. 











THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—June 6, 1924. 


Same Period |Same Period 
1922 








gigi is | 193 | ; 
Description. 3 =z alg Ir dednd gaia 
SIBLE 2) Sis BSlesss | 
2/2/82 /3/2 3 5 Is ls | 
ae | a) a) dj aj a) ay aj aj ay 
American Soccccsccescecooes 1436] 1645 1730,1830/1940 1558/1608'1653 
Brasilian : ja! ¥) Fr.iG Fi Gd.|Fne/|M F| Fr.| Gd. 


Pernam, Maceio, eeecee! oo 1785 BSD) . +* 1498) 
Granda, as. cs 188 oe fil 


Parahyba, Rio 1635'1785 1885) .. 498 
Comra, €0.....ccccscsccces ee 1635; 17885, DOD) «+ 1498 
826 Paulo sccccccccvccccese| -- |1660)17101760 . 
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BMOOth .occcccccccccecces| .- u 1885 1S OU 85/2010 
Panne core eecoee! os SS 1910 UL0) 205 2235 
sevessece eeeoee) o« * YO 2200} 2550)2450)| . 
West Indian, &c. evecceeece! « 00|1850 1900 ee 
Do ener saalineatnnas oe JN 
FM/GM/reu|Mrr Mid 
Do West cocccee. 1834}1894/) .. |1423)1497) 
East Indian : 1G : Fne| 
Machine Ginned Sartee .... 0} 1600) 1640 -» |1400) . 
Machine Ginned Broach.... 0}1400;1440 0}1170)1250: 
Mach, Ginned Bhownug 525 5}1005}1105) 
Mach. Ginned Oomra. 1 1 |1285}1335}1385}) 9°65) 1015)1115)| 8°85) 9°35/1015 
Mach. Ginned Oomrea. No. 2 60}1310)1360}} .. | 99 
Machine Ginned Khandeish 85|1235|1285|1335|| 9:15] $6 
Machine Ginned Comptah.. | 33. * . “* 1165 ee 
ee ee | LE LY) 2 ZOU Vii SSD) SS 
Machine Ginned eoee } 4240 WO rt 8°45) 8°85 965 
Tinnivelly ..........cccccees ae 143 148 25 FO 
M. G. Western seoveceeooere Ui oe ee UU ll U 
Western... ....scccccesccees DD) «s oe oe ee 
M.G. Northern socececscees U . oe oe +. 
N eerreseet*eesesresese . . ee ** 1165 
M.G. seeeeeces ° 1 U *. 





MANCHESTER, June 11. 
This week has been almost a general holiday in the Manchester 
district. Many merchant houses have been closed down entirely. 
Business has been attempted in a very half-hearted fashion. There 
is no particular change in the general situation, although com- 
pared with a week ago a fair decline has occurred in the raw 
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(June 14, 19% 


material. Operations in piece goods have been confin 
up lots. Quotations in American yarns have . a g 
irregular when tested, the turnover being of r¢ stricted — more 
There has been very little life in Egyptian yarn, 


(I.) Comparative Statement of the Cotton Trade. 


et 
| June Price, |Price,| 
| 21, |June| May May Pe Pe 


€d to sortin, 


' 


| dad | a ' a | a — 

Raw Cotton—Fully Mid. American ..per lb 17-48 | 18: noms laos | 8 

~ Sakeliaridis Fully Good’ } sen | oF) HOSS [te B16 ng 
eeescceccess | 23°90 | , | 9% 

Yarns—32’s twist noaasabinperinasenites <<< 26 | #330 | 2515 3% BE 


— 40's welts ..........eceeeee0..perib | 97° | 97° | n 
— 6's (Egyptian) ........perlb 36 | Sh i f ie 

| 8 | 8 8 dis ds q 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50's 36 9 | 37 0 37 0. + 
32-in. Shirtings, 15 yds, 19 by 19, 32's and 40°s 40 9/41 041 34 93 OH! 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs..........'20 10) 21 0 21 0/21 om on. 
$-in. ditto, 37} yds, 16 by 15, 8 lbs .........18 105) 19 0 19 0 19 019 0; 

(II.) Compared with Previous Years. 
l 

Price,; Corresponding dates in 
— esiliirenile i eee a 
1924, 1923. 1922, | 1921, 19%, 194, 


2 +e | 6 | 8 1 aie 
17-48 | 1689 1280 | 830 28-25 ag 
Fully Fair 


Baw Cotton—Fully Mid. American ..per lb 
- Bakellaridis 
cscsevccoeesPOr Ib | 23°60 16°10 1975 |1600 6800 26 











Yarne—32’s twist eeccccccce secosecece per ib 26 } 245 20 } 173 574 wh 
a= 40's weft ecccecsesccccecosoes per Ib 34 | 244 2st | 163 §3 % 

= 60's twist (Egyptian) eccoces -POr Ib 355 | 29 29: 3l 14 54 

s dj/edsdsd ed a¢ 

32 in. Printers, 116 yds, 16 by 16,32’sand 50's 36 9 34 9 32 033 6H ORs 
32-in Ghirtings, 75 yds, 19 by 19, 52's and 40's /40 9 | 38 0: 30 0, 31 0.9 Of 9 
38 in. ditto, 38 yds, 18 by 16,10 ibs.......... |20 108 19 3.18 6 18 6 499 645 
39-in. Gitto, 37} yds, 16 by 15, St lbs ......../18 104 17 9 17 3 16 6 43 0%: 

THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says :—The 


matket to-day has been very quiet. Demand is restricted, both o 
home and export account, and the trade generally seems to k 
marking time. Of course, outside influences are being felt, and 
more especially the effects of the financia] stringency in Germany. 
It is realised that the majority of German houses are anxious t 
meet their obligations, but the restrictions imposed by the Govern. 
ment are strangling trade, as new business under present conditions 
is practically impossible. In some cases deliveries under existing 
contracts are being held up, and some fair weights of yarn orig: 
nally bought for Germany are finding their way on to this marke! 
at prices well below replacement costs. Confidence in the strengtt 
of the wool position is still unshaken, but it would seem that litte 
real improvement in the demand for tops and yarns can be expected 
until there is more stability in Continental finance and politic. 
There has not been enough business this week really to test values, 
but tops are nominally unchanged, though here and there it may & 
possible to buy small lots at a fraction less money than would have 
been taken a week ago. Most of the big firms, however, are sts 
standing out for quoted rates. The position in the yarn trace 8 
most unsatisfactory. Owing to the trouble in Germany, the export 
trade is almost stagnant, and this is reacting adversely upon the 
home market. Prices are very irregular, especially for fine qualities 
and counts, and in most descriptions there is a decline of at least 
11 per Ib on the week. Spinners of crossbred yarns are still well 
employed on old contracts, but it is difficult to do new busines 
on current rates. There is no material change in the piece-goods 
trade. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT. ) alias 
It is a little too early to know exactly what quantity o ee 
wool is likely to be available for the forthcoming series of a F 
sales, which begin on July 1st, but the trade is already k ing 
forward with considerable interest to the offerings, and oes 
views are expressed as to what reception will be given to wer 
We understand that there has developed lately a fairly = 
French and Belgian inquiry for short combing fleece and oe 
pieces, a clear indication that French buyers must be wanting ® 
raw material. Some London selling brokers are vety lt 
regarding the future of merinos, and are expecting no We 
prices, with possibly a firmer market at the next eres rg aft 
sincerely hope that this will be realised, because everybody 35 V 
anxious to see a brisk series, this being greatly needed to 8 4 
better tone to the market. There is nothing like a yer west 
London sales for benefiting consuming centres, and t Sapa 
Riding certainly needs to-day new inspiration and more ¢ ae 
in the future. The latest turn of events suggests Te aan in 
part of many regarding the future of prices. Export £ the diff 
Bradford are to some extent in the blues on account © ts Itis 
culty they are experiencing in regard to German a askiD 
common knowledge that firms of good standing 4 dford houses 
ee from three to six months’ credit, and if Bra Jers. 
will not grant this, ten they are asked to cancel a aly i 
material and partly manufactured goods are wantes, despairi2é 
difficulty of securing sterling is so great that many nai 
of being able to obtain what they feel they will wa? 
The fast mail to hand from Australia furnishes 
inttresting particulars. A return has been a 
National Soancil of Wool Selling Brokers, showing 


very 
cod by 
receipts 











E#enGagge78. 





msg go | ER] | 


PfGe 
Cuneo 


ae 
2 


ness 
nods 


pial 
don 
ous 
¢mD. 
ong 
ood 
the 
rine 
wer 


We 


42 
té 


aa 


wool year, 
pales. at 
sip significant, an nn 
at bers have upon pastoralists. The above figures show 
rcentage of the current clip has been consigned to 
4 no one can reasonably expect the figures to be im- 
for the forthcoming season. It looks from the above 
ent clip will show a decrease of all round 250,000 
en the returns are finally made up for the year, which 
i of this month. We see that the Sydney ship- 


ae 
ling bro 
what a sma 
tendon, an 
eroved upon 
that the curt 
sales when 
énishes at the enc ; : 
ae amount to 645,494 bales, valued at £ 20,873,894. " It can 
i that wool receipts are by far the most important 
f the Commonwealth, as well as to New Zea- 
the same thing applies to the wool clip of South Africa. 
2 are glad to see that Winchcombe, Carson, Limited, are esti- 
eng the next clip to show a reasonable increase on account of 
splendid season which Australia generally is enjoying, and we 
-. eatished that, given an adequate supply of feed and water, 
tralia can materially increase its sheep stocks, and supply the 
easing needs of manufacturers. 
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Raw linseed oil opened after the holiday with a firm tone, 
eryshers holding out for more money in spot and near positions. 

rt from the influence of the rise in seed, the market has been 
tive, a good demand being experienced from consumers, especi- 
ly last week, when a large trade was put through at steadily 
vvancing figures, for delivery both prompt and forward. Cotton 
; have, however, continued dull, and demand, except for soap 
grade of refined, poor and disappointing. Prices again 
are on the easier side, crude Egyptian offering treely at £38 5s, 
and technical at £39, naked, ex Hull mill. Other soft oils are also 
quiet, and no great amount of business in progress, 

in lighter cables Plate linseed firmed up, and trade has been 

at {18 for shipment to Hull, while London has been a 
edy buyer of Calcutta on passage at £19 158s and £19 12s 6d, 
lay-June. Over a million tons of linseed have thus far been 
sipped from the two principal exporting countries, leaving an 
estimated balance of 800,000 tons for export over the remainder 
{the year as compared with 495,000 tons actually shipped in 
the corresponding seven months of last year, when it will be 
remembered there was an acute shortage, especially in the later 
months. The question now is, even allowing for an increased 
yield of the crop in the United States, will there be more than 
sufficient to meet world requirements between now and January 
next ? 


makers’ 
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ucined to be easier, and lamb skins are now selling at lower 
prices, The outlook in the wool trade is regarded as uncertain, 
whilst fellmongered pelts have of late fallen in value. Tanners 


_ Retailers d 
ST renewal , 
Stoddy shoes 
the National 
Pesident stati 
REQ to stop 


S0GaR 
cimmental The 
by Wants of 


against ty 
from Java 
last 
5,768 
Mainat " 


€ingt 
actor 


June 14, 1924.] THE ECONOMIST, 1237 


for the 
oy cota receipts up to last March 31st being 1,607,940 


hi a5 O97 / L. 
ie i total disposals 1,556,836 bales. The figures 


nd, and 








VEGETABLE OILS. 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
‘wing to the holidays, no auctions of hides and skins were held 
week in Bermondsey, but provincial prices again show a 
tendency to advance, as best ox are now making from 7d to gd 
per b in some markets. Calf skins are also very firm, and are 
gradually creeping upward. On the other hand, sheep skins are 


ate buying very cautiously in the imported hide market, as lower 
ae have been accepted for salted River Plate hides; 7d has been 
‘aken for Argentine ox; 7}d for Montevideo, and 53d cows, c.i-f. 
Dry River Plates are 5 
sparingly. 


+ a Cables from New York report the Chicago position as 
“adv, wit ; 


Bee, h best Chicago packers still selling at 12} cents. 

» hess in sole leather has been of rather small proportions in 
vermondsey this week, 
been closed 
priced dry 
getting shor 
for 4 fair a 
ght and r 
few months, 
Cant phase 
Shoes, 


owing to the holidays. Inquiries are frequent for low- 
hide bends from shoe manufacturers, but stocks are 
t and prices advancing. Repairers have accounted 
mount of business, the wet weather telling against the 
ubbishy shoes women have favoured during the past 

Upper leathers are quiet, but firm in price, a signifi- 
being a better demand for black glacé kid for women’s 


id a good business prior to the holidays, and orders 
t stocks are now coming to hand. The question of 
came up for discussion at the annual conference of 
Union of Boot and Shoe Operatives at Stafford, the 
ing that efforts were to be made to get the Govern- 








OVERSEAS PRODUCE MARKETS. 


market disclosed features similar to those previously 
neral demand is quiet, while largely measured 
necessity, with weather conditions militating 
Spt prices were kept at a steady level. Shipments 
sale ast month total 75,771 tons, against 33,451 same 
x Of this total, 26,896 tons were for the U_K. and con- 
“a Port Said, 8,136 against 6,921; British India, 

yaoi? Singapore, 10,382 against nil; Australia, 5,525 
‘4ncouver, 8,014 against nil; Hong Kong, 10,079 
Japan, o7t against nil. British refined goods 
moderate 


































































first nine months of the current Australian 


Tate and Lyle’s cubes quoted 40s 6d to 41s 6d; crushed, 39s: 
granulated, stoved, 38s 7$d; fine and coarse grain, 38s 14d; No. 1, 
378 10d; No. 2, also London and T.L., 37s 7§d; ditto, forward, 
378 6d; yellow crystals, spot, 35s 14d; caster, 38s 3d to 40s 44d, as 
to quality. In ported descriptions met a quiet market. White Java, 
spot, 34s6d; May-June, steamer, 20s 3d; June-July, 20s; July-August, 
19s to$d, c.f. and i. London. Czecho granulated, June-July ship- 
ment, 23s 6d; November-December, 20s, f.o.b. Hamburg. American 
granulated, June-July, 23s 9d, c.f. and i. London. Cuban basis, 96 
per cent., June-July, 18s, c.f. and i. and U.K. German granulated, 
ordinary brands, prompt shipment, 18s gd, f.o.b. Hamburg/Stettin 
terms. Cuban stock, 899,730 tons, against 661,230 last year. Ter- 
minal quiet. August sold, 21s 3d, 21s 6d, and 21s 44d; December, 
19s 6d. 198 od, and 19s 74d. .« 

COFFEE.—Spot market generally quiet, with actual sales quite 
retail in extent, but prices show no alteration. Brazilian varieties 
for shipment firmly held. 

COC04.—On'y small sales on spot on about former terms. Accra, 
F/F grade, June-August, quo'ed 29s 6d cwt, f o.b. terms. 

TEA.—Business by private treaty is conducted quietly, but all the 
finer liquoring descriptions maintain a firm price level, only 
commonest kinds being somewhat difficult to sell. There is a 
moderate call for Keemuns at recent prices. 

RICE.—There is no new feature to note, business on European 
account being decidedly quiet, but shippers require steady prices, 
while inquiries for liberal quantities on Japanese account are again 
circulating in local Burmese markets. Two stars Rangoon, spot, 
London, 15s 3d; afloat, 14s 6d. Spanish, for shipment, 24s 6d. 
Italian, 22s 3d, c.f. and i. terms, London. Japanese peas, spot, 
20s 6d Rangoon haricot beans, 7s 9d to 8s 3d cwt. 

SPICE.—Pepper market rather quiet, but steady, with Eastern 
markets showing certain stability. Black Singapore L.S., June- 
August, quoted 48d; Lampong, August-October, 43d; Muntok, May- 
July, 78d; August-October, 7§d Ib. Aleppy, afloat, 45s 6d; Telli- 
cherry, ditto, 45s 9d; pimento, June-July, 21s 6d ewt, c.f. and i., 
London. Tapioca steady, quiet. Singapore flake, spot, London, 
34d; fine Java, 43d per lb. Singapore, Jone mys Havre, 28s; 
Penang seed, ditto, to London, 20s 3d. Sago flour steady, quiet. 
April-June, Liverpool, quoted 14s 6d, c.f. andi. Desiccated coconut 
quiet. Fine cut, spot, 38s; medium, 38s 6d; August-September, 
halves, 36s 3d ; September-October, 36s 6d. Ginger, on spot, quiet, but 
steady. Calicut, B cut, quoted 140s; C, 1203; Cochin F.W.R., 
g2s €d; African, 80s cwt. 

JUTE.—A quiet mariet resulted, but prices were fairly steady. 
Calcutta market closed. First marks, June-July, Continent, quoted 
£27 Ios; new crop, August, £27 10s; August-September, £26 15s ; 

ptember-October, {26 5s ton. Hessians and twills fully steady, 
with moderate inquiries with regard to former. 

HEMP.— Manila reservedly offered and firm, which tended to check 
business. J grade, May-July, quoted £39 5s; K, ditto, £34 ros; L, 
£33 10s; M, {29 10s. New Zealand scarcely mentioned. African sisal 
quiet. No. 1 Tanganyika, June-August, £45 10s; September-Novem- 
ber, £45; and Kenya, September-November, £44, c.f. andi. Italian 
quiet and barely steady. P.C. prompt shipment, sellers, {95 per ton, 
c. and f. U.K. ‘ 

SHELLAC.—St: ady, quiet on spot, and firmer forward. T.N., fair 
quality, in bags on spot, quoted 275s; August, 267s 6d; October, 
267s 6d per cwt. 

COPRA.—This market manifests a hardening tendency, due to rather 
restricted offers from the chief producing countries, as demand on 
crushing account does not extend. F.M.S., Straits, March-May, 
Rotterdam, sold, {28 15s; April-June, ditto, £28 5s; May-July, 
£27 178 6d; June-August, {27 15s. Dutch East Indies, M - 
May, quoted £28 7s 6d; April-June, {27 17s 6d; Java, June-July, 
Rotterdam, Hamburg, Bremen, £28; Ceylon, June-July, £29 58; 
South Sea Islands, {26 15s. F.M., Straits, May-June, Marseilles, 
£27 58; mixed ditto, £27. Palm kernels firmer. April-June, Liver- 
pool, sold, {19 15s to £20 5s; June-August, £19 6s 3d to £19 me 

RUBBER was a quiet market, with prices inclined to sag in of 
lacking trade demand. Standard, plantation crepe and sheet, ig 
also June, sold, rod; July-September, 102d to rojd; October- 
December, 113d; January-March, 114d 1b. Wld nominal. To New 
York, plantation sheet, estate, July-August, sold, 1togd, c.f. and i. 
London stock, 51,000 tons. : 

FRUIT (Dried).—A steady but generally quiet tone characterised 
the market during the week. Currants, os, ¢-cases, quoted 
46s; Amalia, 48s; Patras, 50s; Gulph, 545; Panariti, 56s; Vostizza, 
63s to 70s; Australian new crop, $-cases, 63s. Raisins, Valencia, 

-boxes, 388 to 40s; Cape new crop, 40s to 448. Sultanas, Greek, 
cases, 528; Smyrna, boxes, 56s to 70s; Cape, 46s to 55s. Figs, 
genuine naturals in bags, good, 35s; fine, 38s. Dates meet a slow 
demand at previous prices. Evaporated fruits, Californian apricots, 
standards, quoted 75s to 78s; choice, 858; extra ditto, 1048; peaches, 
choice, 48s; extra choice, 538; fancy, 58s. Apple-rings, 80s cwt. 

CANNED GOODS.—A steady condition of affairs prevailed for most 
kinds, though actual business was confined to moderate limits. 
.| Sardines : Portuguese, } flats, quoted 3s to 3s 3d; clubs, 3s 6d to 
48; 1202, 58 6d to 7s 6d; 18 oz, 9s 6d to 11s 6d per dozen tins. 
Lobster, fancy halves, 143s. Crayfish, 72s. Salmon: 1 Ib fiat reds, 
labelled, 53s ; ditto tall, 448; 1 Ib tall pink, 26s to 26s 6d ; and cases 
of 96 4 lbs, 28s to 30s per case. Canned fruits: Singapore pines, 48 
cubes of 13 Ibs, best quality, quoted 6s 9d to 78; ditto, 24 24 Ibs, 


CITY SAFE DEPOSIT 
and Limited 


THROGMORTON AVENVE, £.C2 
TRUSTE FOR RES at aoa 
FINANCIAL AND TRUST SUSINESS 
Safes and Strong Rooms from 25/- to 250 guineas annum 
Extensive Vaults for temporary 
Telephone: London Wall 4005. Telegrams: Unassailabie, Stock, London. 
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d clearly show the firm hold Australian 
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11s to 118 6d; slices, 48 14 Ibs, 6s 3d; Hawaiian slices, 24 Ibs, 14s 9d 
to 16s €d; Californian apricots, 8s to 11s; ditto peaches, 9s 6d to 
12s 6d; pears, 14s to 15s 6d. Italian tomatoes, 7s per dozen tins. 
Danish lunch tongues are arriving, and their superior quality is 
398 Beef quiet owing to adverse weather conditions. 

.—New Zealand still marks excellent quality, and new 
season’s is available in the Londons market. 


OILSEEDS.—Linseed market active and firmer. Indian: Calcutta, 
afloat, sold, {19 15s; April-May, {19 15s; May-June, {19 15s; 
June-July, £19 128 6d; bold Bombay, May-June, £20 5s. Pilate, 
afloat, sold, £18; April-May, £17 378 6d to £18; May-June and 
jap rey £17 16s 3d to £18. pe seed irregular. Toria, June- 
uly, {1712s 6d; Jamba, ditto, £13 47s 6d; and real bold Feroze- 
pore, ditto, {17 2s 6d. Cotton-seedinactive. Egyptian, black, June, 
12 15s. idis, {1z 11s 3d paid. Bombay, June-July, 
10 18 3d. Gingelly seed firm. Chinese, June-July, £26 5s. 
round-nuts steady. Coromandel, machine-dried, June - Job , 
£22 178 6d; Chinese, decorticated, f.a.q., ditto, {21 12s 6d; bold 
Bombay, ditto {22 5s. beans dull. Manchurian, afloat, 
fas 158; June-July, £11 13s od. Castor seed firmer. Bombay, June- 
uly, £25 58; Cawnpore, June-July, £23 per ton. 

OILS.—Linseed firmer, with a better demand. Spot, net, naked, 
30s 6d; June, 39s; July-August, 38s 6d; September-December, 
478 6d. pe quiet. Crude, spot, 45s; refined, 48s. Castor-oil 


. First » Spot, quoted 62s; second pressure, 60s; and 
shpmmecatieel, Or cwt, Hull, with London 2s per cwt 


Commercial Times.—Wieekilp Price Current. 
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CENTRAL ARGENTINE RAILWAY 
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Notice is hereby given that the TRANSFER 
BOOKS of the 4 per cent. Debenture Stock 
and the 33 per cent. Central Debenture 
Stock of the Company will be CLOSED from 
8th to 20th June, both days inclusive, for 
the preparation of Interest Wa:rants for the 
half-year ending 30th June 1924. 

F. FIGHIERA, Secretary. 
3a, Coleman 
London, E.C.2. 
Sth June, 1924. 


MIDLAND ELECTRIC CORPORA- 
TION for POWER DISTRIBUTION, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of this Company will be CLOSED from 
June 16th to June 30th, 1924, both dates 
inclusive, for the preparation of Debenture 
eee oe Warrants will be posted 
on the une. 

GORDON SAIES, Secretary. 
21 Waterloo street, Birmingham. 


The COUPONS due Ist July, 1924, can be 
PRESENTED at the Bank of Spain, Bilbao 
House, New Broad Street, E.C., between 10 
and 2 o’clock, Saturdays 10 and 12. 

Coupons of the 4 per Cent. External Debt 
detached from Bonds duly sealed will be paid 
arene to the Royal Decree of 8th August, 
1 


Coupons of the 4 per Cent. Internal Debt 
will be paid, less 20 per cent. discount, by 
orders on Madrid at 15 days after examina- 
tion thereat. 

Lists in duplicate required, and the Bonds 
of the External Debt will have to be exhibited 
when the coupons are ee 

NICASIO E. JA LDE, Manager. 

London, 16th June, 1924. 
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WEEKLY OOMMEROIAL TIME 
| Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPSB. 
Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


- Vol. XOVIII. SATURDAY, JUNE 14, 1924. No. 4,216. 
NATIONAL BANK OF INDIA, || imPERIAL BANK OF INDIA. 


The 
LIMITED. Incorporated and constituted in India under : : 

"Bankers to the pe ty em in Kenya Colony the Imperial Bank of India Act, 1920, for -~ National City Company 
‘Baap Orrice: 96 BISHOPSGATE,LONDON,E.C.2 business of the Bank of Bengal, the Bank of Head Office: 55, Wall St, New York. 
: i eRANONES Bombay and the Bank of Madras. 
Aden Local Head Offices - Calcutta, Bombay and Madras- 
— Point Kandy Zanzibar Managing Governors} 8 8. A. H. SrrwELu, Esq., 

Karachi in India N. M, Murray,Esq.Offg. 

Manager in London SIR Seo _ am. 


Authorised Capital ... Rs,11,25,00,000 
Rs. 5,62,50,000 
- Rs. 4,45,00,000 


Bankers in India to the Geverament of Indis. 


Branches in all the principal towns in India. 
| The Bank conducts every description of astern London Branch - 5, Whittington Avenue, E.C.5. 


: ANK OF 
fixoid, sosritssa. a. cx, || DEH NORSKE GREDIT BANK 


Established 1 ; 
CHRISTIANIA, NORWAY. LONDON OFFICE: 34, Bishopsgate, 
Branches: Arendal, Lillesand, Risor. Canadian OfMficcs: Montreal, Torente, Ottawa, 


eae ienee Invited. 
Telegraphic Address: ‘* Creditbank.” 


NETHERLANDS TRADING SOCIETY. 
(Wedertandeche Mandel-Meatochapel)), 
Established by Royal Charter A.D. 1824. 
QAPITAL: PAID UP re.ncsserincoeever- WF 20,000,000— 


STATUTORY ee emaaeede 19,769,180— 
EXTRAORDINARY Y aecenvm......¥.23,000,000— 


AUSTRALIA, worsen 


Established 1887. Incorporated 1880, 
Capiial Authorised and Issaed ... ... 29,000,000 
Capital Paid-up 8... =. see += one 48,000,000 
Reserve Fund... ... oes «so 43,850,000 

Reserve Liability 
of Proprietors £6,000,000 
Head Office: 71 Cornhill, London, E.C.3. 


pancestleieenenseineasentitenteenmemenersn nena aT 
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AUTHORISED CAPITAL 
PAID-UP CAPITAL ... ... — « 


REFUGE ASSURANCE COMPANY 
LIMITED 


Chief Office: OxronpD 8t., MANCHESTER. 
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(For the year ending December 81st, 1938). of British and 


ANNUAL INCOME EXCEEDS £7,500,000. 
CLAIMS PAID EXCEED £40,000,000. 


LONDON AND MANCHESTER 
a Co., Lzp., 60 Finsbury square, 






BANK OF COMMERCE, UNITED 
RAILWAYS OF THE HAVANA AND 
REGLA WAREHOUSES COMPANY. 


ISSUE OF £1,600,000 FIVE PER CENT. 
FIRST MORTGAGE BONDS, 1890. 





SOA SREY MER Nm caged 








Notice is hereby given, that in carrying out 
the operation of the Sinking Fund of the above 


. A-HALF PER CENT cance ca 1885 Loan, 269,100 have been drawn by lot, viz. :— 





10 157 274 379 452 510 584 
Notice is hereby given that the COUPON 28 209 289 400 462 528 587 
due Ist July, 1924, on the Bonds of the 38 214 306 409 471 543 
agp: Loan, ae be Pai - ae ae the 155 231 338 417 486 546 
st proximo, ces of t idland Bank, 26 B £1,000 each - £26,000 
Limited, Threadneedle street, London, E.C.2. | Nos. = = “ 
Coupons must be left three clear days for 630 $859 1090 1274 1404 1693 1914 
: oe ation. a. 732 889 1099 1276 1439 1748 1931 
‘ be operation for the sinking fund has been 735 891 1117 1281 1451 1750 1970 
: =. this occasion by purchase of the Bonds in 739 900 1129 1301 1454 1772 1988 
open market to the extent of £14,500, the 746 925 1142 1312 1481 1776 1992 
: contract for the Loan igi ed for @ pur- 757 964 1171 1317 1490 1778 2000 
; chase instead of a drawing when the price is 760 981 1217 1335 1534 1802 


below E 
London, June 10th, 1924. 


CHILIAN SIX PER CENT. INTER. 
NATIONAL LOAN OF 1892. 


Notice is hereby given that the COUPON 
due in London, ist July, 1924, on the Bonds 
of the above Loan, and also the Bonds 
amounting to £4,520, drawn in London in 
April last, will be PAID on and after the 1st 


765 1071 1232 1400 1678 1816 
781 1088 1258 1401 1685 1865 
60 Bonds @ £500 each - £30,000 


2003 2496 3123 3524 3974 4332 4635 
2026 2498 3159 3534 3980 4335 4643 
2062 2526 3192 3548 3998 4356 4645 
2069 2530 3211 3570 4027 4362 4651 
2110 2552 3215 3584 4033 4369 4669 
2117 2656 3217 3648 4051 4381 4672 
2151 2684 3224 3655 4071 4396 4680 























ximo, at the offices of the Midland Bank, 2172 2691 3248 3660 4091 4408 4693 
Limited, Threadneedle street, London, E.C.2. 2183 2723 3297 3677 4098 4440 4734 
Coupons must be left three clear days for 2189 2727 3313 3720 4108 4443 4776 


examination. 
London, June 10th, 1924. 


CHILIAN GOVERNMENT FOUR AND 
A-HALF PER CENT. LOAN OF 1893. 


Notice is hereby given that the COUPON 
due on Ist July, 1924, on the Bonds of the 
above Loan, will be PAID on and after the 
ist proximo, at the offices of the Midland Bank, 
Limited, Threadneedle street, London, E.C.2. 

: Coupons must be left three clear days for 
é examination. 
: London, June 10th, 1924. 


2193 2748 3318 8728 4114 4452 4782 
2233 2770 3327 3763 4129 4471 4819 
2272 2787 33832 3766 4145 4492 4822 
2328 29382 3341 3769 4160 4522 4891 
2355 2951 3356 3776 4212 4534 4926 
2392 2958 8429 3902 4247 4565 4953 
2403 2961 3448 3941 4264 4568 4960 
2426 3014 8453 3948 4282 4578 
2494 3047 3507 3953 4331 4596 

131 Bonds @ £100 each - 





= ar AEE RARER GIR 


£13,100 


£69,100 
and will be paid off AT PAR, together with 
the half-yearly Coupon due 1st July next, on 
that day and any succeeding day. All interest 
upon them will cease and determine from 1st 
| proximo. 

The Bonds and Coupons must be left for 
examination at the Connting House of Messrs. 
J. Henry Schréder & Co.. 145 Leadenhall 
street, three clear days before payment will 


be made. 
J. HENRY SCHRODER & Co. 
London, 5th June, 1924. 
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“COMMERCE” 
Weekly—Bombay & Calcutta. 
“INDIAN IMPORTER 

& EXPORTER” 


Monthly—Allahabad. 


ee 


THE CUNARD STEAM SHIP COM. 
PANY, LIMITED. 


eae een 


FIVE PER CENT. CUMULATIVE PREFER- 
ENCE STOCK. SIX PER CENT. SECOND 
CUMULATIVE PREFERENCE STOCK. 





Notice is hereby given that the TRANSFER 
REGISTERS of the Company in respect of the 
above Stocks, will be CLOSED from the 17th 
to the 30th June, 1924, both dates inclusive, 
for the purpose of preparing the half-yearly 
Dividend Warrants.—-By Order of the Board. 

W. DRANFIELD, Secretary. 

Offices: Cunard Building, 

Liverpool. 
12th June, 1924. 


she omnpterame les hoop ay 


Me 


To BANKERS, SAFE DEPOSIT COM- 
PANIES, SOLICITORS, and OTHERS. 
WILLIAM HAROLD SHARP, 
late of Philadelphia, deceased, who sometimes 
travelled as W. H. SPARKS. 
Information is desired as to the whereabouts 
of any banking account, box, package, papers, 
and effects of the above deceased, who fre- 
quently visited London, and was last here in 
Reet shite ic Sneha aie ae Eee 
ress ndon was 
Palace Gardens Hotel. — 
Any information as to the above should be 
sent to Messrs. Linklaters & Paines, Solicitors, 
Walbrook, » E.C.4. 


Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2 


"Phone: CENTRAL 117698. 


Laan eee 




















BANK OF SCOTLAND 


ConstrrvrEeD BY Ace oF PARLIAMEN® 1695, 





RESERVE FUND and BALANCE carri 
DEPOSITS and CREDIT BALANCES as at 29th February, 1924 
Governor: WILLIAM JOHN MURE,. Esq., C.B, 
Deputy Governor: Tum Ricur Hon. LORD ELPHINSTONBS. 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, 82. Vincent PLacs. W.G. Leaaar, Manager, 
LONDON Office: 80, BisHorsaass, 5.C,3, 
in Edin 
Over 290 Branches and Sub-Branches 
GEORGE J. SCOTT, Treasurer. 





—_. 


‘dune 14, 1994 | 
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. 


forward ... ... £1,027,149' 
£33,232,600; 


J. W. JOHNSTON. Manager, 
Glasgow, and throughout Scotland, 
transacted. 


THE NATIONAL BANK OF soUTH | 
AFRICA, LIMITED. ! 


Registered in the Transvaal.) it 
NOTICE TO SHAREHOLDERS. i} 


Notice is hereby given that the| 
ORDINARY GENEKAL~ MEETIING ‘or 
Shareholders will be held in the Bank | 


Buildings, Pretoria, ‘Transvaal, on FRIDAY, | 
the 8th August, 1924, at 11 o'clock am, |} 
for the following purposes :— ih 
1. To receive the Reports of the Directors |! 
and Auditors and to consider the Balance |! 
Sheet of the Bank for the year ended || 
31st March, 1924. i 
2. To confirm the appointments by the || 
Board of Mr. Alexander Aiken and Mr, |i 
William Dunlop as Directors of the Bank. | 
3. To elect. three Directors in the place of |} 
Mr. Charles Maggs, Mr. J. B. Taylor and |} 
Sir Ernest Oppenheimer, who retire by || 
rotation in terms of the Articles of} 
Association, but are eligible and offer} 
themselves for re-election. i} 
4. (a) To fix the remuneration of the |! 
Auditors: for the past audit; and \| 
(b) To appoint Auditors for the current || 
year. Messrs. Dougall Lance & Hewitt || 
and Messrs. Deloitte, Plender, Griffiths || 
& Co. offer themselves for re-appointment. || 
5. To transact such other business as may || 
be transacted at an Ordinary General || 
Meeting. 
The Share Transfer Registers of the Bank |) 
will be closed at the Head Office, Pretoria, |) 
from the ist to the 8th August, 1924, apd) 
at the London Office, Circus Place, London |) 
Wall, London, E.C., from the 12th to the || 
19th July, 1924, all days inclusive. | i 
Attention is drawn to the following: |) 
Holders of Share Warrants to Bearer are || 
entitled to vote by proxy. Such Share|) 
holders desiring to be present or represented i} 
at the Meeting must deposit their Share |) 
Warrants at either of the places, and within I 
the times, stated below— it 
(a) At the Head Office of the Bank in |) 
Pretoria, at least Three days before the | 
Meeting. ae 
(b) At any of the Branches of the Bank in) 
South Africa at least Eight days before |} 
the Meeting. | 
(c) At the London Office of the Bank. |) 
Circus Place, London Wall, E.C., @ || 
least Thirty days before the Meeting. | 
At Barclays Bank (Overseas) Ltd., oe 
Rue du 4 Septembre, Paris, at least 
Thirty days before the ‘Meeting. ae 
(e) At the Rotterdamsche Bankvereenine, | 
Amsterdam, at least Thirty days before | 
the Meeting. tt 
(f) At the New York Agency of the Bank. | 
44 Beaver Street, Wall Street Distric'. | 
New York, at least Forty days before 
the Meeting. mk 
The instrument appointing 4 
be deposited at the Office in } oS 
less than 48 hours before the tine the |! 
holding the Meeting—By order of ™ 
Board of Directors, zs | 
C. P. MATHEWS, Secretary. 
Pretoria, 9th June, 1924. 


(d) 


proxy must || 
Pretoria, Det || 


BARCELONA TRACTION, LIGHT & 
POWER COMPANY, LIMITED. 
(Incorporated under the Laws of the Domi. 


ion of Canada.’ 


Notices have been publisied convenins 
Meetings of the Holders of the 6 per os 
First Mortgage Bonds and the 5} Per ld at |! 
Income Bonds of the Company to oe ndon, | 
Winchester House, Old Broad Street, - 13 |! 
England, on the 25th June, 1924, ® 
o’clock and 1 o’clock respectively. 

The purposes for which the Meet Be sices || 
been convened are set forth in the by the || 
-_ ee on a issued by 

ndholders’ Committee. a! 

Copies of the Notices and the Report ‘he || 
Forms for the Deposit of Bonds ~ t0 || 
Voting Certificates to enable Ho ee be | 
attend and vote at the Meetings. an 80d || 
obtained in England at the Cana “London i} 
General Finance Company, Limited, on Wall i} 
Agents of the Company, 3, Lon 
Buildings, London, E.C.2. i| 

T. PORTER, | ittee. || 

Secretary to the Bondholders’ Commity ¢, >, 
3, London Wall Buildings, Londo», 
11th June, 1924. 


ings have || 


j 
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June 14, 1924 | THE ECONOMIST. | fii | 
The Prospectus about to be issued by if | 
| 7 
will state amongst other details:— | i 





CAPITAL. i 


- | Authorised. S: ge Issued. | i 
2, IX per cent. on-Cumulative | 
am 2,250,000 Preference Shares of £1 each £1,971,779 Pd 
ded |} ' 
a 2,250,000 Ordinary Shares of £1 each 2,068,857 
nk, | 
off 500,000 Preference or Ordinary Shares Oo 
‘ —_~_—___—_ as the Dhrectors may determine ———————— | i 
“I [|| 5,000,000 £4,040,636 ||| | 
| oe | 
ms | The Preference Shares are preferential as to Dividend and Capital paid up, but do not confer Hi 
Hi on the holdets any right to participate further in the profts or assets of the Company. Ni 
| i 
| The Company has not issued any Debentures or Debenture Stock. io 
il THE ISSUE WILL BE OF Pt 


4 
: 
4 
: 
; 
a 
he 


250,000 6 per cent. Non-Cumulative Preference Shares 
of £1 each at 2Os. per Share 


and 





150,000 Ordinary Shares of £1 each at 32s. per Share 


The growth of the business has been continuous and the Company’s, progress can be readily. 
seen from the following figures taken from the audited Balance Sheets for the last five years: — 





Carried 

Forward 

Rate of (subject to 

Issued Capital Nett Profit To Reserve Ordy. Excess Profits 

Divd. Duty, if any) 

£ £ £ £ 

To 30th June, 1919  ... 2,430,681 233,444 — 10 % 84,923 a 
» 30th ,, 1920... 3,281,336 279,668 — ae: 102,509 f 4 
» 30th ,, 1921 ‘a 3,451,241 356,185 —_ 123°/ 132,719 tt 4 
<< a on ees 3,908,799 452,691 116,841 124% 101,311 % q 
, 30th 3, 1923 3,931,646 468,623 100,000 123% —*101.544 . 
THE RESERVE FUND NOW AMOUNTS TO £250,000 j 
Prospectuses upon the terms of which applications will only be received and Forms of Application j 
can be obtained from :— | pad a 


The Head Office and Branch of LLOYDS BANK LIMITED; BARCLAYS BANK LIMITED; 
W. GREENWELL & CO., Stock Brokers, 2, Finch Lane, E.C., and from the REGISTERED 


PRELIMINARY NOTICE. 
| 
| 
| 
| 
| 
OFFICES OF THE COMPANY, 31, St. Petersburgh Place, Bayswater, W. ) | 
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HONG KONG AND SHANGHAI! | LIMITED. ‘ 


eS 


ee 


? 
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% 
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CORPORATION Incorporated by Royal Charter and Act of Parliament. 
— Established 1825. 
Affiliated with Lioyds Bank, Limited. 
Capital Subscribed, 25,000,000. Paid-up, £1,100,000. Uncalled, £3,900,00¢, | 
RESEZERYE FUND e e £1,.280,000. 


HEAD OFFICE—Epmsvcres. 
"| WILLIAM CARNEGIR, General Manager, GEORGE A. HUNTER, Secretary 
LONDON OFFIOE—37 Nicholas lane, Lombard street. E.0.4. 


THOMAS COCKBURN RIDDELL, Manager. DUGALD SMITH DEANS, Assistant Manager 
Branches in all the principal cities and places in Scotland. 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital... . £6,154,988 


Capital Subscribed and paid up os sae me ae 
“A” Preference Shares issued to New Zealand Government 
“B” Preference Shares Do 

Ordinary Shares ve gis 


SPARES HRI I ENR Bcd MOEA Coen Sr nie 
neti preseason gece neh. vee 
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Reserved and Undivided Profits se 2,246,967 
87,276,045 


Lendon Office: 1 Queen Victoria Street, E.C.4. 
issues Drafts and Letters of Gredit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 


THE 
FIRST NATIONAL BANK| | MAURITIUS » COMMERCIAL 
_ OF BOSTON BANK, 


sine Uneerponnied hay taeeatGuareer und eontinntl 
corpora and continu 
USAe anlied Local Authority.) 
10 Federal Stroct. ESTABLISHED 1838. 
Head Office: MONTREAL. BUENOS AYRES: HAVANAs soa 
SIR HERBERT 8, HOLT, President. 5#1 Bartolome Mitre. Pedro Gomez Mena Bldg. Capital ... ... Rs. 2,000,000 
wes os aonoe og eerie in Undi rehome fits nee 
8 York Market for : ndivi rofits 1,72 
BANK PRINCES STREET, E.C.2. Soerclion ie es - ~ ae 
business Agents— LLo B “ 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. r mdon ee om 5 om King 
Paris os L1LoypDs and NATIONAL PROVINCIAL 
FOREIGN BANK LTD. 
Agents in India—NaTIONAL BANK OF INDIA LTD 


Agents in South Africa and New York—THE 
STANDARD BANK OF SOUTH AFRICA LTD. 


Spain, BANK OF NEW SOUTH WALES Also agencies in The Straits Settlements, Japan, 
Lo: 


pom dt r i 
aS 
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Australia, Madagascar, Reunion. 
Telegraphic Address, 


THE BANK OF ADELAIDE. 


216,060,000 (Incorporated by Act of Parliament, 1865.) 
Aggregate Assets to 80th Sept., 1928 £76,080,484 5 7 
The London Office issues drafts on demand on 

its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and nsrcee COL 

+} Papua. Transfers, N . £1,625,000 
Reserve Liability of Shareholders _ 875.000 


LS 
Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
8ST. GEORGE'S TERRACE. 
Bills on Australasia or collected. 
. Drafts issued and js 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OF FICE—11 LEADENHALL 8T., E.C.3 
PERCY ARNOLD Manager. 


o .B.E., 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


CREDIT SUISSE — 


28,750,000 
Established 1856, 


The Bank issues Drafts and Lasters of Croat. 
Bills of Exchange, Deposits of £50 and 
upwards 1 or % vears at per annum. 
ARTHUR WILLIS, Manager 
Press, Lad., Newspaper 2 ‘Portugal strest, Kingsway, London, W.C.. 
lotreek, Beaads WO Seetaberdee dene 12, IOC SUE, 
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